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UNITED STATES

° | SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

E ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal vear cnded December 31,2009

OR
[0  TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) ON° THE SECURITIES EXCHANGE ACT OF 1934
For the transition period 10
Commission File No. 000-50028
WYNN RESORTS, LIMITED
(Exact.name of registrant us specified in its charter)
Nevada 46-0484987
(State or other jurisdiction {I.LR.S. Employer
of incorparation or organization) [dentification Number)
3131 Las Vegas Boulevard South—Las Vegas, Nevada 89109
{Address of pfiﬁci;})al evecutive offices) {Zip Code)
{702) 770-7555
{Registrant's teleplone number, inctuding area code)
Securities registered pursuant to-Scction 12(b) of the Act:
0' i Titfle of Each Class . Nume of Each Evchange on Which Registered
Common Stock, .01 par.value . Nasdag Global Select Market

Sccurities registered pursuant to Section 12(g) of the Act:

None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  Yes B No O
Indicate hy check mark if the registrant:is not required 10 file reports’pursuant 10 Section 13 or Section [5{d)ofthe Act. Yes O No &

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing
requirements for the past 90 days. Yes B No O

Indicate by check mark whether the registrant has submiticd clectronically and-posted om'its corporate Website. if any, every Interactive Data File
required 10 be submitted and posted pursuant to Rule 403 ofReguIatmn S§-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter
period that the regisirant was required to submit and post such files). Yes O No O

Indicate by check mark if disclosure of delinquent [ilers pursuant to Item 405 of Regulation S-K is not contained herein. and will not be contained, 1o the
Best of the registrant's knowledge, in definitive proxy or information statements incorporated by refercnce in Part i1l of this Form §0-K or any amendment to
this Form 10-K. O

Indicate by check mark whether the registrantis a large accelerated f'ler .an aceelerated filer, a non-accelerated filer. or a smaler reporting company. See
detinition of "large accelerated filer,” "accelerated filer” and "smaller reporting company” in. Rule: 12b-2 of the Exchange Act,

Large accelerated filer x Accelerated hler

O
Non-accelerated filer O Smaller reporting company O
Indicate by check mark whether the registrant is a-shell company (as defined in Rule 12b-2 of' the Exchange Act). Yes 00 No &

The aggregate market value of the registrant's voting and non-voting common stock held by non-affiliates based on the closing price as reported on the
NASDAQ Global Setect Market on June 30, 2009 was approximately $2.6 billion.

As ol February 17, 2010, 123,296,373 shares of the registrant's Conution Stock, $.01 par value, were outstanding.

‘ Portions of the registrant's Proxy Siatement for its 2010 Annual Meeting of Stockholders 10 be filed not later than 120 days after the end of the fiscal vear
overed by this report are incorporated by reference into Part 111 of this Form 10-K.
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PART I
ITEM 1. BUSINLESS
Overview

Wynn Resorts, Limited, a Nevada corporation, was formed in June 2002, is led by Chairman and Chief Executive QfTicer, Stephen A. Wynn, and is a
leading developer, owner and operator of destination casino resorts. We own and operate two destination casine resorts: "Wynn Las Vegas.” on the "Strip" in
" Las Vegas, Nevada, "Encore at Wynni Las Vegas” located adjacent 1o Wynn'Las Vepas, and "Wynp Macau,” located in the Macau SpeCldl Admlmslrauvc
Region of the People's Republic of China ("Macan”), We arc also currently constructing Encore at W) nn-Macau, an expansion of our Wynn Macau resort. We
present our results based on the following two segments: Wynn Las Vegas (which includes Encore at Wynn Las Vegas) and Wynn Macau. For more
information on the financial results for our segments, see [tem 8 "Financial Statements,” Note 17 "Segmeént Information.”

Due to 8 number of factors, including disruptions in global economics, stagnant credit markets, and reduced consumer spending, 2009 was a difticuit
vear for the casino resort business; particularly for U.S. operations. Auto traffic into Las' Vegas, airline capacity and air travel to McCarran Intemnational
Airpont have declined, resulting in lower casino volumes and a rediced demand for hotel rooms. The current adverse giobal economic conditions will likely
continue to cause us to experience lower than historical hotel occupancy rates, room rates, ¢asino \'Plumes and profitability in Las Vegas.

"or "o

Unless the context othenwise requires, all references herein to "Wynn Resorts," the "Company. us” or "our," or similar terms. refer to Wyin

Resorts, Limited and its consotidated subsidiaries.

we,

Wynn Resorts files annual reports on Form 10-K, quarterly reports.on Form:10-Q. current reports on Form 8-K and amendments of such reports with
thé Securities and Exchange Commission ("SEC™). Any document Wynn Resorts files may be inspected, without charge, at the SEC's public reference room
at 100 F Street, N.E. Washington, D.C. 20349 or at the SEC's internet site address at httpz/Awww.sec gov. Infornation related to the operation of the SEC's
public referenee room may be ebtained by calling the SEC at 1-800-SEC-033¢..In addition, lhrough our.own internet address al www.wynnresars com,

Wynn Resorts Pl'()\'ldeb a hyperlink to a third-party SEC filing website which. posts these filings as soon as reasonably practicable. where they can be reviewed
without charge’ Information found on our website is not a pant of this Annuial Report on Form 10-K.

Our Resorts
Wynn Las Vegas

0 Wynn Las Vegas opencd on April 28, 2003, We belicve that'the resori-offers exceptional accommodations, amenitics and service with 2,716 rooms and

uites. including 36 fairway villas and 6 private-entry villas for our premium guests. In 2010, for the.fourth vear in a row, The Tower Suites at Wynn Las
Vepas has received both the Forbes five-star and AAA five-diamond distinctions. The Spa at Wynn Las Vegas eamed five-star recognition from Forbes for
‘the second _vcar; in a row, The Spa al Wynn Las Vegas and-the Spa at Encoré are the only spas in'Las Viegas 10 be recognized with the Forbes five-star award.

The approximatety 110,000 square foot casino features appro\‘imdlch 130 tablelgames, a baccarat salon, private VIP gaming rooms, a poker room,
approximately 1,920 stot machines, and a race and-sports book. The resort's 22 food and beverage outlets'feature six fine dining restaurants, including
restaurants helmed by award winning chefs. Wynn Las Vegas also’ offers two nlghlclubs a spa and sulon, a Ferrari and Maserati automobilc dealership.
wedding chapels, an 18-hole golf course, approximately 223,000 square fegt of meeung space and an approximately 74,000 square foot retail promenade
Sfeaturing boutiques from Alexander McQueen, Brioni. Carticr, Chanel, Dior, Graft, I ‘0lis Vuitton. Manolo Blahnik, Oscar de la Renta and Veru: Wynn Las
Vegas also has a showroom which features "Le Réve," a water-based theatrical produétion. We believe that the unigue experience of Wynn Las Vegas drives
‘the significant visitation experienced since opening.
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Encore at Wynn Las Vegas

Encore at Wynn Las Vegas opened on December 22, 2008. This resort is located immeédiateld adjacent 1 and is connected with.Wynn Las Vepas and
features a 2,034 all-suite hote} as iveli as'an approximately 76.000 square foot casino with dppro\lmalel\' 90 table games, a baccarat salon, privaie VIP
gaming rooms? approximately 790 slot machines and a sports book. In its first-full year of operations, The Encore Tower Suites has received both-the Forbes
five star and AAA five diamond awards. The Spa at-Encore also carmed five- star recognition from Forbes. The resort's 12 food and ‘beverage outlets include
five restauram:, many of which: Teature award winning ¢hefs. Encorcat Wynn Las Vegas also offers a night club, a spa and salon, approximately 60.000
square feet of meeting space and approximately.27.000 square feet of upscale retail outlets featuring boutiques from Hermes. Chanel and others. The Encore
‘Theater featured scveral headliner entertainment acts during 2009, including the return of Garth Brooks. Our agreement with Garth Brooks provides for the
performance of 300 shows in the Encore Theater before 2014, but is cancelable by cither party-under certain conditions.

Construction is currently underway to replace Encorc's porte-cochere on Las Vegas Boulevard with the Encore Beach Club that will feature paols. food
and beverage, and nightlife offerings. The total project budget for the Encore Beach Club is approximately $68 million. The Beach Club is expected 1o open
on schedule in the second quarter of 2010,

.Wyrm Macau

Wynn Macau opened on September 6. 2006. Wynn Macau currently features dppm\ima[elv 600 hotel rooms and suiles, approximaiely 390 table
games, 1,200 slot machines and a-poker room in approximately 222:000 square-feet of casino paming space, six restourants. 2 5pa‘and salon, lounges, meeting
facilities and approximately 48,000 square feet of retail space featuring houtiques fromi Byvlgari, Chancl, Dior, Dunhill, Fendi, Ferrari, Cmrglo Armani. Gueet, -
Hermes, Hugo Boss, Louis Vuuton Miu Miu; Piaget, Proda; Rolex; TilTany; Van Cleef & Arpels. Versace, Vertu, Zegna and others. For 2010, Wynn Macau
was one of two hotels in Macau o receive the Forbes five-star distinction: The Spa at Wynn Macau also received the Forbes five-star award. Wynn Macau
includes a show in'its rotunda featuring a Chinese zodiac-inspired ceiling and interchangeable gold "prosperity tree” and "dragon of fortune” attractions.

See ltem 7 of Part 11, "Management's Discussion and Analysis of Financial Condition and Resulis of Operations—Results of Qperations” for
information about our net revenues.

Construction and Development

Encore at Wynn Macau

sort hotel to Wynn Macau, planned 1o includé approximately 410 luxury suites and four villas along with restaurants, additional retail space and additional
gaming space. We expect Encore a1 Wynn Macau to open in April 2010; We expect total costs to be approximately $600 million. As of December 31, 2009,
we-had incurred approximately 5454.9 million related to the development and construction of Encorce at Wynn Macau,

‘ We are completing construction of Encore at Wynn' ‘Vldcau a-further expansion of Wynn Macau. Encorc at Wynn Macau will add a lully-integrated

General

In the ordinary coursc of our business, in response to market-developments and customer preferences, we have made and continue to make certain
enhancements and refinements 1o our properties. We have incurred and will continue 1o incur these capital expenditures at Wynn Las Vegas, Encore at Wynn
L:as Vegas-and Wynn Macau,
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‘lher Devetopment Qpportunities

On February 24, 2010, we announced we entered into a letier of intent with Philadelphia Entertainment and Developmeiit Pustners, LI* (PEDP),
providing that one of our affiliatés will become the manager and managing general partner in the PDEP casino project slated for the Philadelphia waterfront.
The agreement is subject to the satisfaction of certain conditions including the approval of the Pennsylvania Gaming Board. .

Approximately 142 acres of land adjacent 1o Wynn Las Vegas and Encore at Wynn Las Vegas is currently improved with a golf course. While we may
develop this propeny in the future, due to the current economic environment and certain restrictions in our credit facilities, we have no immediate plans to do
50.

We have applied to the government of Macau for a land concession for approximately 52 acres on Cotai and are awaiting {inal governmental approval
of this concession. No construction timeline or budget has vet been developed.

We continually seck out new opportunitics for additionai ganun;, or related businesses, in Las Vegas. other markets in the United States, and
worldwide.

‘Our Strategy

“We believe that Steve Wyann is the preeminent designer, developer and operator ol destination casino resonts and has developed brand name status.
Mr. Wyna's involvement with our casino resorts provides a distinct advaniage over other gaming enterprises. We integrate luxurious surroundings, distinetive:
enterlainment and superior amenities, including.fine dining and premium retail offerings, to create resoris that appeal 1o a variety of customers.

- Our properties were designed and built to prm'idc a premium experience. Wynn Las Vegas, Encore at Wynn Las Vegas and Wynn Macau are
positioned as full-service luxury resorts and casinos in the leisure, ¢onventici and tour and travel. industries. We markel these resorts directly to gaming
customers using database marketing techniques, as well as traditional incentives, mcludlng reduced room rates and complimentary meals and suites. Our
rewards system offers discounted and complimentary, meals, lodging and entertainment for our guests. We also create gencral market dwareness lor our
properties through various media channels, including television, radioFnewspupers; magazines, the intemet, direct mail and billboards.

Mr. Wynn and his team bring significant experience in designing, developing and operating casino resorts. The senior executive team has an average of
appmumuu.l\' 25 years of experience in-the hotel and paming industrics. ' We'alsy have an apprmtmate!v 70-person design, dev: elopment and construction
subsidiary, the senior management of which has significarit experience in all major constriclion distiplines.

+

Market and Competition . —

Las Vegas

Las Vegas is the largest gaming market in the United States. The casino/hotel industry in Las Vegas is highly competitive and, prior to the recent
economic conditions and-interruption in projects under dc\'elopmem ‘had undergone a period of exceptional growih, pantcularly with the addition of projects
targeting the prcrmum customer.” Wynn Las Vegas and Encore at' Wynn Las Vegas arc-located on the-Las-Vegas Strip and compete with other high-quality
resoits and hotel casinos on the Strip, those in downtown Las’ \{eg(is, as well as a large number of hotels inand near Las Vegas. Many competing properties,
such as the Bellagio, Caesars Palace, Luxor Hotel and Casino, Mandalay Bay Resort & Casino, The'Mirage, New York-New York Hotel and Casino, Paris
Las Vegas, Treasure Island, The: Venemn The Palazzo, the rewmly,opcned City Center and’ others, drdw a significant number of visitors and directly
compete with or operations, We seek to differentiate Wynn Las VEgas and Encore at' Wynn Las Veaas from other major Las Vegas resorts by concentrating
on our fundamemnial elements of design, atmosphere, personal service and luxury,
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Wynn Las Vegas and Encore’at Wyno Las Vegas ‘will face additional competition from new multi-billion dollar resorts incliding. without limitation,
City Center which, when fuily opened, will add approximately 6,000 rooms. Cosmopolitan, & $3.9.billion condo/hotel/casino resort located on the Las Vegas
Strip. and the remaining phases of City Center are expected to open in 2010,

Wynn 1,05 Vegas and Encore at Wynn Las-Vegas also compelé, to_ some extent, with other hotel/casing facilities in'Nevada and Atlaniic City, riverboat
gaming facilities in other states, casino facilitics on Native Americar’ lands and clsewhere in the world, as weil as state lotteries and other forms of gaming.
The proliferation of Native American gaming in California could have a negative impact on our operations. ln-additien, the tegalization of casino gaming in or
near metropolitan areas from which we attract custonters could have a negative effect-on our-business. New or renovated casinos in Asfa, including our
propeities in Macauw, could draw Asian gaming customers away from Las Vegas.

l)urmg 2009, the current economic environment in the gaming and hotel markets in' Las Vegas continued to C\penenu. declines including, among other
things. a 3.0% decrease in visitation to 36,4 I:Tll”!Oﬂ visitors; a 9.4% decrease in Las Vegas Strip gaming revenue and a 22% decrease in average daily room
rates, all as compared to the vear ended Dccember 2008, We, along with our competitors, have re'ipondu] 10 the delerjoration in consumer spending by
aggressively marketing and pricing our Las Vegas offerings.

Macau

Macau, which was 2 Portuguese colony for approximately 430 years, was transferred from Portuguese to Chinese political comrot in December 1999.
Macau is govcrncd as a special adminstrative region of China and is located appm\lmalel\ 37 miles southwest of, and less than one hour away via ferry
from, Hong Kong. Macau, which has been a casino destination for more than 40 years, consists.principally of a peninsula on maintand China, and two
ne1ghbonng islands, Taipa and Coloane, connected by bridges. We belicve that Macau is located.in one of the world's largest concentrations of potential
gaming customers: According to Macau Statistical [nl‘ommnon casinos'in'Macau' generated approximately $13 billion in gaming revienue in 2009, an
approximately '10% increase over the approximately $13.6 billion generated in 2008. makmg Macau the largest gaming market in the world.

Macau's gaming market is primarily dependent on tourists. ‘The-Mucau market hasexperienced tremendous growth:in capacity in the last few years. As
of December 31. 2609; there were approkimately 19,200 hotel rooms-and dpproxlmale]) ‘4;770 table games in Macau, compared to approximately 12.978
hotel rooms and appro.umalel) 2,760 table games as of December 315 2006,

Gaming customers traveling 1o Macau have typically:come from-neurb_v‘t_ics:inatioué in Asid including-Hong Kong, mainland China, Taiwan, South
Korea and Japan. According to the Macau- Suatistics and Census Service Monthly Bulletin of Siatistics, approximately 87% of the tourists who visited Macau
2009 came from mainland China, Hong Kong and Taiwan. Macau completed construction of an intemational airport in 1993, which accommodates large
Olmmercml d:rcrafi and provides direct air service to major citics in-Asia, including Beijing, Shdnghal Jakana,-Ho Chi Minh City, Taipei, Manila, Singaporce
-and Bangkok. Travel t6 Macau by citizens of mainland China requires a visa. Government officials have exercised their authority to adjust the visa policy and
may do so in the future.

Prior ta 2002, gaming in Macau was permitted as a govemmcnt-sanc:mned monopoly concession awarded to a single concessionaire. However, the
government of Macau liberalized the gaming industry’in 2002 by granting concessions to operate casinos to three concessionaires (including Wynn Macau).
who in tum were permitted, subject to the approval of the govemmcnl of Macau, to cach grant one sub -concession to other gaming operators. There is no limit
to the number of casinos each conccssmnalrc 1s permitted to operate, ‘but each famlnv is'subject to govemment approval. Currenily, there are 33 operating
-casinos in Macau. .

In 2002, the other two concessions were granted to Sociedade deJogos de Macau ("SIM™) and Galaxy Entertainment Group Limited ("Galaxy"). SIM,
which is conrolled by Stanley Ho. operates 20 of the 33 existing
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usinos, including two of the larger casinos in Macau: the Hotel Lisboa and ‘e Grand Lisboa. In Scptember 2009, SJM opened le Royal Are Casino/Hotel
which is adjacent to Wynn Macau. In December 2009, SIM opened the Casine Occanus which is adjacent 1o the Macau ferry terminal. [n addition, an afTiliate
of SIM owns one of two water ferry services and the helicopter shuttle service that links Macau 1o Hong Kong.

(ialaxy was also awarded a casino concession in Junc 2002. Galaxy is a Hong Kong Stock Exchange listed company. Galaxy opened the Waldo Hotel/
Casino on the Macau peainsula in 2004, the Grand Waldo Cotai in the summer of 2006, and Galaxy Star World hotel casino immediately adjacent to Wynn
Macau in October 2006. In addition, Galaxy is currently corstructing a resort on Cotai, which is expected to open in 2011,

las Vegas Sands Corp., the owner and operator of The Venetian and The Patazzo resorts in Las Vegas and a former partner of Galaxy, entered into a
sub-concession agreement with Galaxy in 2002 which allows it to independently develop and operale casinos in Macau. The Sands Macao opened in 2004. In
August 2007, Las Vegas Sands Corp, opened the Venetian Macao Resort Hotel, the largest casino resort in-Macau. In August 2008, Las Vegas Sands Corp,
opened.the Four Seasons Hotel Macau adjacent to the Venetian Macao. In addition, Las Vegas Sands Corp. has proposed a masterplan for other large
developments in Cotai thal would include additional hote] propertics as well as serviced apartment units and additional retail and related space. In late 2009,
L.as Vegas Sands completed the initial public offering of Sands China, Ltd. on the Hong Kong Stock Exchange. Las Vegas Sands Corp. has reported that a
portion of the proceeds from that offering will be used to restart certain postponed developments in Cotai.

A joint venture consisting of Melco, a Hong Kong stock exchange- -listed company, and Crown, Ltd., an Australian company:, is currently operating the
Altira, which opened in May 2007, and the City of Dreams, a large resort in Cotai, which opened in June 2009 This joint venture operaies its properties under
a subconcession purchased from us in 2006.

In December 2007, 4 joint venture of MGM MIRAGE and Pansy Ho Chiu-king (Stanley Ho's daughter) opened the MGM Grand Macau, a reson on the
Macau peninsula adjacent to Wynn Macaw. The MGM Grand Macau is operaled pursuant to a subconcession granted to the joint venture by SIM.

Our casiho concession agreement allows the government to grant additional concessions for the operation of casinos commencing April 1. 2009. I the
government of Macau awards additional concessions or permils-additionul sub-concessionaires, Wynn-Macau will face increased competition from casino
operators in Macau.

Wynn Macau also faces competition from casinos located in'other areas o f Asia, such as Genting Highlands Resort, a major gaming and resort
destination located outside of Kuala Lumpur, Malaysia, and casinos in the Philippines. In-addition, one large-scale casina recently opencd in Singaporc and
another is expected to apen later in 2010, which wil¥ ‘add- further compelition to the region, Wynn'Macdu alSo encounters competition from other major

aming centers located around the world, including Australia and Las Vegas, cruise ships in Asia that offer gaming and other casinos throughout Asia.

Geographic Data

Geographic data are reported in Note 17 to the consolidated financial stalements. Additional-financial data about our geographic operations is provided
in Item 7 "Management's Discussion of Analysis of Financial Condition and Results of Operations.”

Regulation and Licensing

The gaming industry is highly regulated. Gaming registrations; licenses and approvals, once obtained, can be suspended or revoked for a variety of
reasdns. We cannot assure you that we will obtain all required registrations, licenses and approvals on a timely basis or at all.or that, once obtained, the
registrations, findings of suitability, licenses and approvals will not be suspended, conditioned, limited or revoked. If we are ever prohibited from operating
one of our gaming facilities, we would. to the extent permitted by law; seek to recover our investment by selling the property affected, but we cannot assure
vou that we could recover full value.
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‘Nevada

{ntreduction. The ownership and opf.ranon of casino gaming facilities in the State of Nevada are subject to the Nevada Gaming Control Act and the
regulations made under the Act, as well as to various local ordinances. Wynn-Las Vegas' operations are subject to the licensing and reguldtory control of the
Nevads Gamm;, Commission, the Nevada State Gaming Control Bodrd and the Clark County Liguor and Gaming Licensing Board, which we refer 10 herein
collectively as. lhc "Nevada Gaming Authorities."

Policy Concerns of Gaming Laws. The laws, regulations and supervisory procedures of the Nevada Gaming Authorities are based upon declarations of
public policy. Such public policy concerns include, among other things:

preveniing unsavory or unsuitable persons from being directly or indirectly involved wilh gaming at any time or in any capacity;
establishing and maintaining responsible accounting practices and proceiliires;

mainiaining effective controls over the financial practices of licensees, including establishing minimum procedures for internal fiscal alTairs and
safeguarding assets and revenue. providing reliable recordkeeping and requiring the filing of periodic reports with the Nevada Gaming
Authorities;

preventing cheating and raudulent practices; and

providing a source of state and local revenue through taxation and licensing fees.

Changes'in applicable laws, regulations and procedures could have significant negative effects on our Las Vegas gaming operations and our financial
condition and results of operations.

Owner and Operator Licensing Requirements. Our subsidiary, Wynn Las Vegas, LLC, as the awner and operator of Wynn Las Vegas and Encore at
Wynn Las Vegas, has been approved by the Nevada Gaming Authorities as a limited liability.company licensee; referred 1o as a company licensee, which
includes approval to conduct casino paming operations. including a racebook and sports pool and pari-mutuel wagering. These gaming licenses are not

transferable.

Company Registration Requiremenis. Wiynn Resorts was found suitable by the Nevada Gaming Comimission to own the equity interests of Wynn
Resorts Holdings, LLC ("Wynn Resorts Holdings"), a wholly. owned' subsidiary of- Wynn Resorts, and 1o be repistered by the Nevada Gaming Commission as
a publicly traded corporation, referred to as # registered company, fof the purposes of the- Nevada Gaming Control Act. Wynn Resorts Holdings was found
suitable by the Nevada Gaming Commission to own the cquity interests of Wynn Las Vegas, LLC and to be registered by the Nevada Gaming Commission as
°1 intermediary. company. In addition 10 being licensed - Wynn Las Vegas, LLC, asan issucr of First Mortgiige Notes registered with the SEC, also qualified
s aregistered company. Wynn Las Vegas Capital Corp., a co-issuer of the Fist Mortgage Notes, was not required to be registered or licensed, but may be
required to be found suitable s a lender or financing source. '

Periodically, we are required to submit detailed financial and operating feponts to the Nevada Gaming Commission and provide any other information
that the Nevada Gaming Commission may require. Substantially.all of our maserial loans, leases, sales of securities and similar financing transactions must be
reported to. and/or approved by, the Nevada Gaming Commission.

Individual Licensing Requirements. No person may become a siockliolder or member, of, or receive any percentage of the profits of. an intermediary
company or company licensee without first obtaining licenses'and appfovals from the Nevada Gaming Authorities. The Nevada Gaming Authorities may
-investigatc any individual who has & material relationship-to or.malerial involvement with us, (o determine whether the individual'is suitable or should be
licensed as a business associate of a gaming licensee. Centain of our officers, directors and key

g
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ployees have been or may be required to file applications with the Nevada Gaming Authorities and are or may be required to be licensed or found suitable
by the Nevada Gaming Authorities. All applications required as of the date of this réport have been filed. However, the Nevada Gaming Authorities may
require additional applications and may also deny an application for licensing (bt any reasan, which they deem.appropriate. A finding of suitability is
comparable Lo ficensing, and both require submission of detailed personal and financial information followed by a thorough investigation. An applicant for
licensing or an applicant for a finding of suitability must pay or must cause to be paid all the costs of the investigation. Changes in licensed positions must be
reported to the-Nevada Gaming Authorities and. in addition to their authority 1o deny an appllcatmn for a finding of suitability or llu.nsmo the Nevada
Gaming Authorities have the jurisdiction to disapprove a change in a corporate position.

If the Nevada Gaming Authorities were to find an oflicer, director or key employee unsuitable-for licensing or uasuitable o continue having a
relationship with us, we would have to sever all relationships with that person. In addition, the Nevada Gaming Commission may require us to terminate the
emploviment of any person who refuses to file appropriate applications. Determinations of suitability or questions pertaining to licensing are not subject to
judicial review.in-Nevada, '

Redemption of Securities Owned By an Unsuitable Person. Wynn Resorts' articles of incorporation provide that. to the extent a gaming authority
makes a dewermination of unsuitability ar 1o the extent deemed necessary o advisable by the'board of dircetors, Wynn Resorts may redeem shares of its
capital stock that are owned or controlled by an unsuitable person or its affiliates. The redemption price will be the amount, ilany, rcqmred by the gaming
authority or, if the gaming autherity does not determine (he price; the sum deemed by he board of directors to be the fair value of[he securilics o be
redeemed. 1f Wynn Resorts determines the redemption price, the redemption price w ill be capped at the closing price of the shares on the principal national
securities exchange on which the shares are listed on the lradmg diy before the redemption nolice is given. Il the shares are not listed on a national securities
exchange. the redempuon price wilt be capped at the Llosmg sale price of the shares as quoted on The NASDAQ Global Seleet Market or if the closing price
is not reparted, the mean‘hetween the bid and asked prices. 3 quated by.any.other generally recognized reporting system. Wynn Resorts' right of redemption
is'not exclusive of any other rights that it may have or later acquire under any agreement, its bylaws or otherwise. The redemption price may be paid in cash.
by promissory note, or both, as required, and pursuant to the terms cstablished by, the applicable Gaming Autharity and, if noL. as Wynn Resonts elects.

Consequences of Violating Gaming Laws. If the Nevada Gaming Commission determines that we have violated the Nevada Gaming Control Actor
any of its regulations, it could limit, condition, suspend or revoke our. registrations and gaming license. In addition, we and the persons involved could be
subject to substantial fines for each separate violation of the Nevada demg Control Azt, or of the fegulations of the Nevada Gaming Commission, at the
discretion of the Nevada Gaming Commission. Further, the Nevada-Gaming. Commission could appéint a supervisor 10 operate Wynn Las Vegas and Encore
at Wynan Las Vegas and. under specificd circumstances, eamings generated-dirring the' supervmor s appointment (except for the reasonable rental value of the
prenises) could be forfeited to the Siate of Nevada. Limitation, conditioning or.suspension of any of our gaming licenses and the appointment of a supervisor

uld, and revocation of any gaming license would, have a significant negative effect on our gaming operations,

Reguirements for Voting or Nonvoting Securities Holders. Regardless of the number of shares held. any beneficial owner of Wynn Resons' voting or
nonvoting securities may be required Lo file an application. be investigated and have that person's suitability as a beneficial owner of voling securities
determined if the Nevada Gaming Commission has reason 10, believe that the mmu‘sh]p would be incdiisistent with the declared policies of the State of
Nevada. [f the benelicial owner of the voting or nonvoting securities of Wynn Resorts who must 'be found suitable is a corporation, partnership, limited
partnership, limited liability company o trust, it must submit detailed business and financial information including a list ol its beneficial-owners. The
applicant must pav all costs of the investigation incurred by the Nevada Gaming Authorities in-condueting any investigation.
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The Nevadi Gaming Control Act requires any person who acquires more than 3% of the voting securitivs of a registered company to report the
acquisition to the Nevada Gaming Commission. The Nevada Gaming Control Act requires beneﬁcm] ovviiers of more than 10% of a registered company's
voling securities 1o apply to the Nevada Gd.mmg Commission for a finding of suitability within _aO days afier the Chairman of the Nevada State Gaming
Comm] Board mails the written natice requiring such liling, However; an "institutional investor,” as defined in.the¢ Nevada Ganiing-Control Act. which
beneficially owns more than 10% but not more than | 1%ofa I‘EgiSlLl’Ld company’s voting securities as a resuli of a stock repurchase by the registered
company may not be fequired to file such an application. Further, an institutional investor which acquires more than 10%6, but not more than 25%, of a
registered company's voting securities-may apply to the Nevada Gaming Coinmission for a waiver of a finding ofsmlabllll\ if {he institutional inv cswr holds
‘the voting securities for investment purposes only. An institutional investor that has obtained a waiver may hold more than 25%6 but not more than 29% of a
registered company's voting securities and maintain its waiver where the additional ownership results from a stock repurchase by the registered company. An
institutional investor will nol be deemed (o hold voting securilies for investment purposes’ unless the v oting securities were acquired and are held in the
ordinary course of business-as an institutional investor and not for the purposc of causmz dlrr.cllv or indirectly, the election of a majority of the members of
the board of directors of the registered company. a change in the corporate charter, bylasts, management, pol|c1es or operations of the registered company, or
any of its gaming affiliates, or any other action which the Nevada Gaming Commission finds to be inconsistent with holding the registered company’s voting
securilies for investment pufposes only. Activities which are not deemed-to be inconsistent with holding voting securities for investment purposes onty
include;

. voling on all maters voted on by stockholders or interest holders;

+  making financial and other inquiries of management of the type normally made by securities analvsts for infermational purposes and not to cause
a change in management, policies or opcrations: and.

. other activities that the Nevada Gaming Commission may delermine te be consistent with-such investment intent.
The articles of incorporation of Wynn Resorts include provisions intended to assist its implementation of the above restrictions.

Wytin Resorts is required to maintain a cirrent stock- ledger. in Nevada.which may be ekamined by the Nevada Gaming Authoriiies at any time. if any
sccurities are held in trust by an agent or by a nominee, the record holder may be required to disclose the identity of the beneficial owner to the Nevada
Gaming Aulh(mnes A failure to make the disclosure may be grounds for linding the record holder unsuitable, We are required 1o provide maximum
assistance in dclermmmu the identity of the beneficial owner af any of Wj,nn Resorts"voting securities. The Nevada Gaming Commission has the power to
require the stock certilicates of any registered company to bear a legend indicating that the securities are subject 10 the Nevada Gaming Control Act. The
certificates representing shares of Wynn Resorts’ common stock note that the shares are subject to a right of redemption and other resirictions set forth in

I AWynn Resorts' anticles of i incorporation and bylaws and thal the shares- are,.or may become, subject to resirictions imposed by applmable gamting laws,

Consequences of Being Found Unsuitable. Any person who fails or refuses to apply for a finding ofsu:mblhu or a license within 30 days afler being
ordered o do so by the Nevada Gaming Commission or by the Chairman.of the Nevadi State Gaming Contrel Board, or who refuses or fails to pay the
investipative costs incurred by the Nevada C‘ammg Authdritics ifi coinection with the investigation of its application, may be found unsuitable. The same
restrictions apply to a record ovwner if the record owner, afler request. fails 10 identify the beneficial vwner. Any person found unsuitable and who holds,
directly or indirectly, any beneficial ownership of any voting security or debt security ofa registered company beyond the period of time as may be prcscnbed
by the Nevada Garnmg Commission may be guilty ol a criminal offense.-We will bé subject to disciplinary action if, afier-we receive notice that a person is
unsuitable'to hold an equity interest or to have any other relationship with us, we:

»  pay that person any dividend or interest upon-any voting securilies:
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o - allow that person to excrcise, directly or indirectly, any voting right held by that person relating to Wynn Resorts;
»  pay remuneration in any form to that person tor services rendered or otherwise; or,

- fail to pursue all lawful efforts to require the;unsuitable person Lo retinquish such person's voting securities including'if necessary, the immediate
purchase of the voting securitics for cash at iair market value.

Gaming Laws Relating to Debt Securities Ownership. The Nevida Ganiing Commission may, in its discretion, require the owner of any debt or similar
‘Secufities of a registered company. (o file apphcauons be mvesunaled and be fond suitable b owil the debt or other security of the registered company, if the
Nevada Gammg Commission has reason (o believe that such ownersh:p would otherwise be inconsistent with the declarcd policies of the Staie of Nevada. If
tlic Nevada Gaming Commission decides that a person is unsuitable to own the security, thcn undef the Nevada Gaming C ontrol Act, the registered company
can be sanctioned, mcludma the loss of its approvalsif, without the priorapproval of the Nevada Gammfz Commyission, it

+  pavs 1o the unsuitable person any dividend, interest or any distribution whatsoever;
. recognizes any voting right by the unsuitable person in connection with the securities:
+  pays the unsuitable person remuneration in any form; or,

»  makes any payment (o the unsuitable person by way of principal, redemption, conversion, exchange. liquidation or simifar wransaction.

Approval of Public Offerings. We may not make a pu‘nhc of’ fcrmg without the prior approval of the Nevada Gaming Comemission if the proceeds from
the offering are intended to be used to construct, acquire'or finande gdming facilities in Nevada, or to retire or extend obligations incurred for those purposes
or for similar transactions.-On March 19, 2009..the Nevada Gaming Comumission granted us and Wynir:i:as-Vegas, LLC prior approval, subject to certain
conditions, to make public offerings for a period of two edrs (th¢ "Shélf Approval®). The Shelf "Approy al also applies to any affiliated company wholly
owned by us which'is a publicly traded corporalmn or would: thcreb} ibecome a publicly traded corporation pursuant to a public offering, The Shelf Approval
may be rescinded for good cause wilhout pifor natice tipon the isswafice of an interlocutory stop order byahe Chairman of the Nevada State Gaming. Control
Board. The Shelf Approval does not constitute a finding; recommendation ar. dppl’(‘Na] by any 6t.the Nevaida Gaming Autharities as to the accuracy or
adequau of the offering memaorandum or.the investmént merits-of thesecurities. Any represemalmn to lhc contrary is unlawful.

Approval of Changes.in Control. A rcgi'siered'companv must abtain the pricr “approval of the Nevada Gaming Comumission with respeet to'a change in
control through merger; consolidation; stock or asset acquisitions: management or consulting. agreements; or any act or conduct b\ a person by which the
person obtains cantrol of the registered company.

a ‘Entities seeking to acquire control of a registered company must satisfy.the Nevada State Gaming Control Board and Nevada Gaming Commission with

espect lo a variety of stringent standards before assuming conlml of the rezistered company. The Nevada'Gaming Commission may also require conlmlhna
$tockholders, officers, directors'aid other persons having a malerial rclauonshlp or involvement with thie'entily proposing to acquire control to be investigated
and licensed as part of the approval process rclaungrtq the trandaction.

Approval of Defensive Tactics. The Nevada kglslature has declared that'some corporate acqmsmom opposed by management, repurchases of voting
securities and cotporate defense tactics' aﬂecuno N¢ vada corporale samifig licensees or. allecting regisiered companies that-are affitiated with the operations
of Nevada gaming licensees may be harmful to stable and productjve! corporate-gaming. The Nevada Gaihing Commission has established a regulatory
scheme to reduce the pou.nual adverse ¢ffects of these husnm.ss prﬂcllCCSnupOIl Nevada's gdmmg mdustr\' and to Mirther Nevada's policy in order 16:

«  assure the financial stability of corporate ganiing: hcens@@sgnd lht::ij, affiliated companies;®
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. ~  preserve the beneficial aspects of conducting business in the corporate form; and,

- promote a neutral environment for the orderly governance of corporate affairs.

Approvals may be required from the Nevada Gaming Commission before a registéred company can make exceptional repurchases ol voting securities
above its current market price and before a corporate acquisition opposed by management can be consummated. The Nevada Gaming Contro! Act also
reyuires prior approval of a plan of recapitalization proposed by a registered company's board of directors in response to a tender offer made directly 10 its
stockholders for the purpose of acquiring control.

Fees and Taxes. License fees and taxes, computed-in various ways depending on the type of gaming or activily involved, are payable to the Siate of
Nevada and to the counties and ¢ities in which the licensed subsidiarics’ respeelive operations are conducted, Depending upon the particular fee or tax
involved, these fees and laxes are pavable monthly. quarterly or annualiy and are based upon:

- a‘percentage of the gross revenue received;
«  the number of gaming devices operated; or,

- the number of table games operaied.

A live entertainment tax also is imposed on admission charges'and sales of food, beverages and merchandise where live entertainment is furnished.

Foreign Gaming lnvestigations. Any person who is licensed, required to be licensed, registered. required to be registered in Nevada, or is under
common control with such persons (collectively, "lcensees"). and.who proposcs to become involved in a gaming venture outside of Nevada, is required to
deposit with the Nevada State Gaming Control-Board, and thercafter. maintin, a rcvolvmg tund in the amount of §10, 000 t pay the éxpenses of investigation
of the Nevada State Gaming Control Board of the licensee's or registrant's participation in such foreign gaming, The revolving fund is subject Lo increase or
decrease at the diseretion of the Nevada Gaming Commission. Licensees and registrants are required to comply with the forcl__n gaming reporting
requirements imposed by the Nevada Gaming Control Act, A licensee or registrant is also subject to disciplinary action by the Nevada Gaming Commission if
it:

- knowingly violates any laws of the foreign jurisdiction pertaining to the foreign gaming operation:
. fails 10 conduct the foreign gaming operation-in accordance with the standards of honesty and integrity required of Nevada gaming operations;

< engages in any activity or enters into any.association that is unsuitable becduse it poses an-unreasonable threat to the control of gaming in
. Nevada, reflects or tends to reflect, discredit or disrepute-upon the Siate of Nev ada or gaming in Nevada. or is contrary to the gaming policies of
Nevada;

«  engages in activities or enters into associations that are harmful to the State of Nevada or its ability te collect gaming taxes and fees: or.

«  employs, contracts with or associates with a person-in the foreign operation who has heen denied a license or finding of suitability in Nevada on
the ground of unsuitability.

Licenses for Conduct of Gaming and Sale of Aleoholic Beverages. The conduct'of. eammg activities and the service and-sale of alcoholic beverages al
Wynn Las Vegas and Encore st Wynn Las Vegas are subject o licensing, control and regulation by the Clark County Liquor and Gaming Licensing Board.
which has grantéd Wynn Las Vegas, LLC licenses for such purposcs ‘I addition to approving Wynn Las Vegas. LLC the Clark County Liquer and Gaming
Licensing Board has the authority to approve all persons.owning or controlling the stock offany corporation controlling a gaming license. Clark County
gaming und liquor licenses are not transferable. The Counity hasfull power to limit, condition, suspend or revoke any license. Any disciplinary action could,
and revocation would, have a substantial negdtive impact upon our operations.
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o Macau

General. As a casino concessionaire, Wynn Macau, S.A. is subjeat to the regulatory control of the' Government of Macau. The government has adopted
Laws and Admlmst.rauve Regulations governing the operation of casinos in Macau. Only concessionaires or subconcessionaires are permitted 1o operate
casinos. Subconcessions may be-awarded subjeet to the approval of the Macau government and, to date, each concessionaire has issucd one subconeession,
Each concessionaire was required 10 enter into a concession agreement with the Macau government which, together with the Law and Administrative
Regutations, forms the framework for the regulation of the activities of the concessionatre.

Under the Law and Administrative Regulations, concessionaires are subject to suitability requirements relating 1o background, associations and
reputation, as are stockholders of 3% or more of a concessionaire's equity securities, officers, directors and key employees. The same requirements apply to
any entity engaged by # concessionatre 1o manage casino operations. Concessionaires are requircd 1o satisfy. minimum capitalization requirements,
demonstrate and meintain adequate financial capacily to operaie the concession: and submit to continuous monitoring of their casino operations by the Macau
government. Concessionaires also are subject to periodic financial reporting requirements and reporting obligations with respect to. among other things,
certain contracts, financing activities and transactions with directors, financiers and key employees: Transfers or the encumbering of intercsts in
concessionaires must be reported to the'Macau govemment and are ineffective without government approval.

Each concessionaire is required to engage an exceulive dircctor who must be a permanent resident of Macau and the holder of at least 10% of the
capital stock of the concessionaire. The appoiniment of the executive dircctor.and of any successor is ineffective without the approval of the Macau
governmenl, All contracis piacing the managentent of a concessionaire's:casing operations with a third panty alse are ineffective without the approval of the
Macau government.

Concessionaires are subject 1o a special gaming tax of 33%6 of gross gaming revenue, and must also make an annual contribution of up to 4% of gross
gaming revenug for the promotion of public interests, social security. infrastructure-and tourism..Concessionaires are obligated to withhold, according to the
rate in effect as se1 by the government. fromrany commissions paid 10 gamcs promoters, Such withholding rate may be adjusted from time to time.

A games promoter. also known as a junket representative, is a person who, for the purpose of promoting casino gaming activity, arranges customer
transportation and accommodations, and provides credit in their sole discretion, food and beverage services and entertainment in exchange lor commissions or
‘other compensétim\ {Tom a concessionaire. Macau law provides that games promoters must be licensed by the Macau government in order 1o do business with
and receive cotpensation from concessionaires. For # license to be obtainced, direct and-indirect owners of 5% or mere of a games promoter (regardless of its
carporate form or sole proprietor status), its directors and its key employees must be found suitable. Appllcams are required to pay the cost of license
investigations..and are required 1o maintain suitability standards during the period:of licensure. “The:term of a games promoters license is one calendar vear,

id licenses can be renewed for additional periods upon the submission of renewal applications. Natural person junket representative licensees are subject to a
vitability verification process everv three vears and business entity licensees are subject to the same requirement every six yvears. The DIC) has recently
implemented certain instructions, which have the force of law, relating to commissions paid to and by games promoters, Such instructions also invpose certain
financial reporting and audit requircments on gaines promoters.

Under Macau law, licensed games promoters must identify outside contractors who assist them in their promotion activities. These contractors are

subject to approval of the Macau government. Changes in:the management structire of business entity games promoters licensees must be reported to the
Macau government and any transier or the encumbering 'of interests in such:licensees.is incffective without prior government
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jproval. To conduct gaming promotion activities licensecs must be registered with one or more concessionaires and must have written contracts with such
concessionaires, copies of which must be submitted to the Macau government.

Mucau law further provides that concessionaires arc jointly responsible with their games promoters for the activitics of such representatives and their
directors and comraclors in the concessionaires' casinos, and for their'compliance avith applicable ldws.and regulations. Concessionaires must submit anaua)
lists of their games promoters for the foilowing vear, and must update such lists ona quaru.rh basis. The Macau government may designate 8 maximun
riumber of games promoters and specify the number of games promoters a concessionaire is permitted 1o engage. Concessionaires are subject to periodic
reporting requirements with réspect to corimissions paid (6 their games promoters representatives and are required to oversee their activities and report
instances of unlawful activity.

The govérnment of Macau may assume temporary custody and control over (he operation of a concession in certain circurnstances. During any such
period, the costs of uperatibns must be borne by the concessionaire. The government of Macau also may redecm a concession starting at an established date
after the entering into effect of a concession. The government of Macau-also may, tenninate a concession for cause, including, withow limitation, failure of the
concessionaire (o fulfill its nhl;gallons under law or the Goncession contracl.

Concession Agreement. The concession agreement between Wynn Macau S.A. and the Macau government required Wynn Macau. S.A. o construct
and operate one or more casino gaming properties in Macau, including, at a minimum, one full-service casino resort by the end of Decémber 2006, and to
invest not less than a total of 4 billion patacas (appm\:mdlulv USS500 m:llmn) in’ Macau-related projects by June 2009. This obligation was satisficd upon the
opening of Wynn Macau in 2006.

Wynn Macau, S.A. was also obligated to obtain. and did obtain, a 700 million pataca (approximately US$87 miilion) bank guarantee from Banco
National (Htramarino, §.A. ("BNU") that: was cﬂ'ecme until March- 31,2007. The gmount of this guaranteg wag reduced to 300 million patacas
{approximately,US$37 million) for the period from April 1,.2007 unul 180 days ufler the cnd of the term of the concession agreement. This guarantee, which
is for-the benefit of the Macau government, assures Wynn Mdcau 5.A performance under the casino concession agreement, including the payment of
premiums, fines and indemnity for any material failure 1o perforni the concession agreement. Wynn Macau, S.A. is obligated. upon demand by BNU. to
promptly repayiany claim made on the guaraniee by the Macau government. BNUis currently paid an annual fee by Wynn Macau, S.A. for the guarantee not
to exceed 3.2 million patacas {approximately US$0.7 million).

The government of Macau may redesm the concession beginning on June 24; 2017, and in such event Wynn Macau, $.A. will be entitled to fair
cornpensallou or indemnity. The amount of such compen&;auon or indemnity will be determined based on the amount of revenue generated during the tax year
ior to the redemption mu[nphed for the remaining years under the concession. '

The government of Macau may unilaterally rescind the concession if Wynn Macau, $.A. fails 16 fulfill its fundamental obligations under the concession
agreement. The concession agreement expressly provides that the govémment of Macau may unilaterally rescind the concession agreement if Wynn Macau,
S.AC

. conducts unauthorized games or activities that are exctuded [rom its corporale purpose:

- abandons or suspends gaming operations in Macau lor more than seven:consecutive days {or more than 14 days in a civil vear) without
Jjustification:

- defaulis in payment of taxes, premiums, contributions or other, required amounts;

»  does not comply with government inspections or supervision;
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+  systemalically fails to observe its obligations under the concession system;
«»  fails to maintain bank guarantees or bonds satisfactory 1o the government;
«  isthe subject of bankruptcy proceedings or becomes insolvent;

< engages in serious fraudulent activity, damaging (o the public inlerest; or,

«  repeatedly and seriously violates applicable gaming laws.

t the govcmmem of Macau unilaterally-rescinds the eoncession agreement for one of the redsons stated above, Wynn Macau, S.A. will be required to-
compensate the governmenl in accordance with apphcablc law, and ‘the areas defined as casino under.Macau law and all of the gaming equipmenl pertaining
to the gaming operations of Wyin Macay will be transferred to the government without compensation. Tn addition, the govermment of Macau may, in the
public interest; unilaterally terminate the concession at any time, in which case Wynn.Macau, S.A. would be entitled (o reasonable compensation.

Seasonality

We may.experience fluctuations in revenues and cash flows from. month to month, however,,we do not believe that our business is materially impacted
by seasenality.

Employees

As of December 34, 2009, we had a total of approximately 18,900 employeces (including approximately 6,400 in Macau).

During 2006, we entered into a collective bargaining agreement mth the Culinary and Bartenders. Umon local that covers approximately 3,800
employees at Wynn Las Vegas and Encore al-'Wynn Las: chas In May’ 2007 Ihe dealers at Wynn'Las Vegas eleéted the Transportation Workers Union 1o
represent them. Contract negoliations have concluded with thé crily remaining item being the duration of the contract. The negotiated agreement is subject Lo
ratification by the bargaining unit and the Transportation Workers Union has advised the Company that they have recommended ratification {0 the affected
émployees. Certain other unions may seek to organize the workers at Wynn Las Vegas and Encore.at Wynn Las Vegas, Unionization, pressure to unionize or
other torms of collective bargaining could increase our labor costs.

The success of our operations in Macau will be affected by our success in retaining our employees. Wynn Macau competes with the large number of
4sino resort developments currently underway.in ‘Macau for the.limited qualified employees. We seek- employees from other.countries to adequately staff
“’_\ an Macau and recent policies announced publicly by the Macau government have affected dur ability.to import labor in certain job classifications. We are
coordinating with the Macau labor and immigration autherities 10 ensure our labor demand is satisfied, but-cannot be certain that we will be able to recruit and
retain a sufficient number of qualificd employees for our Wynn - Macau operations or that we will be able to obtain required work permits for those emplovees.

‘Intellectual Property

Ourmost important marks are our trademarks and service marks;that use the name "WYNN." Wynn Resorts has filed applications with the U.S. Patent
and Trademark Office {"PTO"}. to register a variety of the WYNN-related trademarks and service marks in connection with a variety of goods and services.
These marks include "WYNN RESORTS," "WYNN DESIGN AND DEVELOPMENT;" "WYNN LAS VEGAS," "ENCORE" and "WYNN MACAU."
Some of the applications arc based upon ongoing use and others are based upon a bona lide intent to use the marks in the futire,
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A common element of most of these marks is the use of the surname, "WYNN," Asa y:ncrai rule, a sumame (or a mark primaribv constilning 4
surname} is not registerable unless the surname has acquired "sccondary, meaning.” To date, Wynn Resorts has been suecessful in demanstrating to the PTO
such sccondary meaning for the Wynn name in certain of the'applications based upon Mr. Wynn's.prominence as a resort dev elopcr

Federal registrations are not completely dispositive of the right to such marks. Third parties who claim prior rights with respect to similar marks mayv
nonetheless challenge our right to obtain registrations or our use of the marks and seek to overcome the presumpiions afforded by such registrations.

We have also filed applications with various foreign patent and trademark registries including registries in Macau, China. Singapore, Hong Kong,
Taiwan. Japan, certain European countries and various other jurisdictions throughout the world 1o register a variety of WYNN-related trademarks and service
marks in connection with a variety of goods and services. These marks include many of the samé marks:filed with the United States Patent and Frademark
Office and include "WYNN MACAU." "WYNN LAS VEGAS" and "ENCORE."” Some of the applications are based upon ongoing use and others arc based
upon a bona fide intent to use the marks in the future.

We recognize that our intellectual property assets, especially the Jogo version of "WYNN," dre among our most valuable assets. As a result, and in
connection with expansion ol our resorts and gaming activities outside the United States. we have undertaken a program to register our-trademarks and other
intellectual property rights in all relevant jurisdictions. We have retained counse! and intend to take alksteps necessary to protect our intellectual property
rights against unauthorized use throughout the world.

On August 6, 2004, we eritered into agreements with Mr, Wynn that confinn and clarify our rights to use the "Wynn" name and Mr. Wynn's persona in
connection with vur casino resorts. Uinder a Surname Rights Agreement, Mr. Wynn has granted us an exclusive, fully paid-up, perpetual, worldwide license 10
use, and to own and register trademarks and service marks incorporating the "Wynn" name-for casino resorts and related businesses, together with the right to
sublicense the name and marks to our affiliates~Under aRights-of; Publicity License, Mr. W\ nn has grantéd us the exclusive. rovalt\-f'ree worldivide right 1o
use his lull name. persona and rélated rights of publicity for-casino resorts and related businesses. together with the abilily to sublicense the persona and
publicity rights to our affiliates, until October 24, 2017.

Forward-Looking Statéments

The Private Securities Litigation Reform Act of 1993 provides a "safe harbor” for forward-looking statements. Certain information included in this
Annual Report on Form [0-K contains statements that are’forward-looking, including, but not lintited 1o. statements relating 1o our business strategy and
development activities'as.well as other.capital spending, financing sources, the effeets off regulation (iieluding gaming and tax regulations), expectations

omcmmg future operations, profitability and competiticn: Any statements contained in (his report that-are not staiements of historical fact may be deemed to
for\\ard looking statements. Without limiting the generality of the Toregoing, in some -cases you can identify forward-looking statements by terminology
such as "may.” "will,” "should,” "would,” "could." "beligve," "expect,” "antncrpale " "estimate, " "mtend ¥ "plan, g “continue” or the regative of these terms or
other comparable lermolog\ Such forward-looking information involves important risks and incertainties that could significantly affect anticipated results
in the luure and, accordingly. such resulis may differ from those expressed in any forward-looking statements made by us. These risks and uncertainties
include. but are not limited to those set forth in item 1A (Risk Factors) as'well as the follovving:

- adverse 1ourism and consumer spending trends.reflecting: current-domestic and international economic conditions;

. volatility and weakness in world-wide credit and financial markets;
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general global macroeconomic conditions;

further decreases in levels oftravel, leisure and consumer spending;

ﬁ-uctuations in occupaney rates-and average daily room rates.

conditions precedent 1o funding under the agreements goveming thc disbursement of the proceeds of borrawings under our credit facHities:
continued compliance with all provisions in our credil-agreements;

competition in the casino/hotel-and resort industries and aclions taken by our competitors in reaction to adverse economic conditions:
completion of Encore at Wynn Macau on:timg and within budget;

our intention to fund a substantial portion'of the de\'elopmt:nl and construction.costs of Encore at Wynn Macau with anticipated cash flows
generated at Wymi Macau;

deing business in foreign-iocations such as Mavau (including the risks associated with developing gaming regulatory frameworks);
restrictions or conditions on visitation by citizens of mainland China to Macii’

new development and construction activities of compelitors;

aur.dependence on Stephen A. Wynn and existing management;

our dependence on a limited number of properties and locations for afl of our. cash-flow;

leverage and debt service (including sensitivity to Muctuations in interest rales);

changes in federal or staie tax laws or the administration of such laws;

changes in state law regarding water.rights;

changes in gaming laws or regulations (including the legalization of gaming in certain jurisdictions):

approvals under appticabie jurisdictional laws-and regulations {including gaming laws and regulations);

the impact that an outbreak of an infectious disease or the:impact of a natural disaster ma¥ have on the travel and leisure industry;

the consequences of the wars in Iraq and A fghanistan and other mlllt.arv conflicts in the Middle East and any future security alerts and/or terrorist
attacks; and

pending or future legal proceedings.

Further inforfation on potentizl factors that could alfect-our.financial condition, results of operations and business are included in this report and our
.other-filings with the SEC. You should not place undue relizdnee 6n’any forvard:

loaking statéments, which are hased only on information currently available

10 us. We undertake no obligation 1o publiély selease any,revisions to such forward: looking stateménis to reflect events 6r circumstances afier the date of this

Tepart.
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O’IEM 1A. ' RISK FACTORS

The following risk factors, among others, could cause our. financial performance to dilfer significanily from the goals, plans, objectives, intentions and
expectations expressed in this Annual Report on Form 10-K. If any '6f the following risks-and uncertainties or other risks and uncertainlies not currently
known 10 vs or not currently considered to be material acwally occurs; our bLIbInt:bS financial condition or operating results could be harmed substantially.

Risks Related to our Substantial Indebtedness

‘We are highly leveraged and future cash flow may not be sufficient for as to meef our obligations, and we might have difficully obtaining more
Sfinancing.

We have a substantial amount of consolidated debt in relation to our equity. As of December 31. 2009. we had total outstanding debt of approximately
$3.6 billion. In addition. our Wynn Las Vegas credit agresment permits:us to incur additional 111debtedneSa in the future and the Wvnn' Macau credit facilities
permit us to incur additional indebtedness if certain conditions are met: Our substantial mdehledneii‘; could have important cohsequences. For example:

if we fail 10 meet our payvment -obligations or otherwise défault under the agreements goveriing our indebtedness, the lenders under those
agreements will have the right to’ aceelerate the indebledness and exercise other righits and remedics against us. These rights and remedies include
rights to:

. repossess and foreclose upon the assets that serve-as collatéral;
. initiate judicial foreclosure against us; and.
. petition.a court to appoint a receiver for us or for substaritially all of our assets.

we are required Lo use a substantial portion of” our. cash: flow; lrom the operations of Wynn Las Vegas and Encore at Wynn Las Vegas 1o service
and amortize our Wynn Las Vegas:indebtedness, which,will reduce the amaunt ofavanlable cash, S .any, 1o fund worlunﬂ capilal, other capilal
e\penduure‘: and other neneral corporate purposes; and. may. g:ve us greater exposure to the current adverse economic and industry conditions;

we may experience dccredscd revenues: from'our aperation: ttnbumble to-decreascs-in°consumer spending levels dite to 1he adverse econamic
dn(l industry conditions, and could il to'g au. sufficient cash to fund our llqmdltv nee(ls and/or fdil to satisfy the financial and other
restrictive covenants to \»hu.h we are bllbje g indebiedness, We cafiniol provuie assurarice that car bisiness will generate
sufficient cash flow from Opcrauonx or that I'ulure bomowings will bé available to'us in‘an aimiount sufficient to enablé vs to pay our indebtedness
ot 1o fund our other lighidity needs;,

we arc dependent on certain amounts of ‘cash. flow from*Wynn-Macauto service Wyan Macau's indebtedness, which reduces the available cash
flow to fund working capital, other capllal‘c\pcnditurcsand'olhcr- general cosporate purposes at Wynn Macauw;

we ritay have a limited-ability 1o respond ta changing| busmess and economic conditions and to withstand competitive préssures, which may atfect
our financial condition;

we may not be able 10 obtain additional financing, i needed, to'fund construction costs of Encore at Wynn Macau, satisfy working capital
requirements or pay, for cther capital e\pendltureq debl-service or other obligations:

while'we do hedge acertain amount of our debt undet giii credit facilities; rates with redpect to a partion of the interest we pay will fluctuate with
market rates: and accordingly, our interest exXpense will increase.if market interest ratés increase: and
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- if,we fail to pay our debts generally as they become due, urisccured creditors,that we fail to pay may initiatc involuntary hankruptey proccedings
agaln:.l us, subjcct to.the réquirements of the United States Bankruptey Code, and such bankruptey procecdings will delay or impact the
repavment of our sécured debl.

Under the terms of the documents.governing our debt.facilities; we may, subject to‘certain Iunuaimnq be permitied to-incur additional indebtedness,
Jincluding secured senior and subordinated indebtedness. If we incur.addilional indebtedness, the nsks described above will be exacerbated.

The agreements governing our debt facifities contain certain financial covenants and other.covenants that restrict our ability fo engage in certain
transactions and may impair our ability to respond to changiiig business and économic. conditions.

Our debt facilities-require us to satisty various financial covenants; which-include reqmrements for minimum interest coverage ratios {currently required
tor hoth ann Macau and Wynn Las Vegas credit taCIlltlet:) and leverape ralm pertammﬂ ‘to'totalf ‘deb1 to earnings before interest, 1ax, depreciation and
dmm'll/dll('lll (currenllv reqmred ‘for W\nn Macau CI’Edll iauhuea dnd WI” be rcqmre(l for Wmn Las Veads u)mmenuno June ,:O 20! l) If our uperatwn:. fail

covenants more restrictive lhan those com'ﬂned in our cuslmu debi del|l[l(,:

Our ability to comply with the terms of our outstanding facilities may be affected by, general economic conditions, indistry conditions and other events,.
same of which may be beyond our control. As 4 resull, we: may not ‘beuble 10 maintain wmplmme with these covenants. Our failire o comply’ with the terms
.of dur.debt facilities, ineluding failure as a Tesult ofcventa bevond ur,control, could result inan event of defauit, which would materially and adversely affect
our operating results and our financial condition or.résult in our lenders taking action‘to enforce hiéir- security inkcrests in our various asscts.

'

The agreements governing our, deb facilities alse contiin restrietions on-our. ability 1o engage in certain transactions and may limit our ability to
respond o chanumn business and economic conditions, Thedebt: facnhuw ‘impose operaling ‘and ilnanmal reslm_nona on us and our resiricted stbsidiaries,
ancluding, amonE other things; limitations on'the db1lm' 10

+  pay dividends or distributions or repurchase equity;
- incur additional debt;
«  make investmenis:

- create liens on assets to secure debt;

«  chier into iransactions with afTiliates;
« issue stock of, or member's interests i, subsidiaries;

«  enter into sale-leaseback transactions;

- ¢ngage in other businesscs;

« mierge or consolidate with another company:

+  transfer, sell or otherwise dispose ol assets:.

+  issue.disqualified stock:

. create dividend and other payment restrictidiis affecting subgidiaties; and
»  designate restricted and unrestricied subsidiaries.

. Ifthere were.an event of default under one of our debt instrumienis. the holders of the defaulled debt could cause all amounts outstanding with respect to
that debt to be due and payable immediately: We cannot assure you
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hat ofir assets or cash flow would be sufficient to fully tepay borfowings.under our outstanding debt instruments if accelerated upon an event of default, or
“that we would be able o repay. refinance or restructure the _pavments en thase dcbi secirities.

If Wynn Macau wére to cease 1o produce cash:flow sufficient toservice its:indebtedness or atherwise become-unable to make certain  payments or
.dividends (o us which we in twrn could use to service our mdebledness our ability o service the indebtedness of Wynn Macau or Wynn L s Vegas, LLC
scoiild.be negatively impacted,

Cur subsidiaries’ indebtedness is secured by a substantial portion aof their assets.

Subject to applicable laws. including gaming laws, and certain’ ‘agreed upon exceptions, our subsidiaries' debt is secured by liens on substantially all of
he assets ofour subsidiaries. In the event of a defauilt by any of our subsidiaries under their f'nancmg documents, or if certain of our subsidiarics experience
msolvencv Tiquidation, dissolution or reorganization, the’ holders of eur.subsidiaries' secured debti instriitaents would firs1 be entitled to payment from their
callateral security, and only then would holders of our subsidiaries’ unsecured debt be entitled to payment from their remaining assets.

Risks Related to our Business

!
Continued weakness and further weakening in global économic conditions may adversely affect consumer and corporate spending and tourism trends,
resulting in additional deterioration in our business.

Discretionary consumer spending has been adversely.aflected by-the current economic crisis. Worldwide, consumers are traveling less and spending
tess when they, do travel. Likewise, corporate spending on conveniions did bisiness development isbeing significantly curtailed as businesses cut their
budgets. Since our busincss model relies on significant expn:nduurc_ on. Iuwn and discreilonan llemi continuation or deepering of the crisis will further
adversely affect our operations.

The current conditionss in the world's financial and credit markets adversely affects prospects of debt refinancing, availabifity of credit to us and to our
Lmtnmen and the profitability of our business.

There was continued instability in ﬁnanual and credit markets.worldivide in-2009-, There can be no assurance that the decline is over and there can be
Ll
no assurance that government response to these conditions will: succeqstullv address the ﬁmdarncntal weakness. restore consumér confidence of lead to
-improvement ot or increase liquidity in'the markets. Customer dériand 167 Iu\ury danienities and lelsure activities that we offer may be depressed or continue
10, decline.

0 There may be excess room supply particutarly in:the luxury segment fn:lgg. Vegas,

There have been and will continue to'be large additions to the room supply in Las Vepas. Even after.the global economy begins to recover, there may
be’éxéess supply, particularly in the luxury segment,

We are.entirely dependent on a limited number of properties for-all of our.cash flow, which subjects us-to greater risks than a gaining company with
more gperafing properiies.,

We are entirely dependent upon Winn.Las Vegas, Encore at Wyin Las Vepay and Wynn Macau for all of our cash flow. As a result, we are subject to-a
greater degree of risk than a gaming company with more operatmg propemt:b T he rlsl\s to’ whlch we have a greater degrée of exposurc include the following:

«  local economic and competitive conditions;
«  changes in local and state governmental [aws and regulations, including gaming laws and regulations;
+  natural and other disasters;

i

+  adecline in the number of visitors 1o Las Vegas or Macau;
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. adecrease in'gaming and non-gaming aclivities al our properties;-and
«  the outbreak of an infactious disease such as:HIN{[ or the avian flu.

Any of the factors oitlined above could negatively alfect our ability to generate sufficient cash.flow to make pavments or muintain our covenants with
respect i our debt.

-Our casino; hotel, convention and other facilities face intense competition.

Competition for Wyni Las Vegas and Encore at Wyin Lay Veeas.<The.casino/hotel-industry is highly competitive and additional developmens have
recently opened or are currently underway: Resoris Jocated on-or fiear.tie’Las Vegas Strip.compéte; withother Las Vegas Sirip hotels and with other hotel
casiios in Las Vegas on the basxs ofoverall almosphere. range of umemue% level of service, price, location, enfertainment. theme and size, among other
factors.

Wynn Las Vegas and Encore at.Wynn Las Vegas also compele with other ho[el;’caamo tacnlmcs it other cities, riverboat gaming facilitics in other
Stales. casino facifilies on Native American landé and elsewhere in the. waorld, state Totieries: and othcr forms of gaming. The proliferation of gaming activities
in othcr areas could significantly hamour business as tvell: In particulac; the, - legalization or expansion: of casing gaming in or-near metropolitan arcas from
\\thh we attr'lct customers’ could have a negative effect on qur.busiiiess. In addition, new or renovated‘casinos in Macau, mciudmu Encore at Wyan Macau.
or elsewhere § Il'l Asla could draw Asian gaming customers; away fromyWynn'l:asVegas zmd Encore-at: Winn Las Vegas.

Competition for Wynn Macau, Currcmlv there are approximately;33 operatmg casinos.in' Matcau. We hold.a concession under one of only three gaming
concessions and three sub-coneessions aulhortzcd by the Macau goveriment'to opefate casifios in Macau: The Macau government has had the ability to-gran
‘additional ganiing concessions since’ Apnl 2009.1f theiMaca ‘gavernment were o allow additional compeltitors 1o operale in \1acau through the grant of
‘additional concessions of subconcessions, we would faceradditional comipetiticn, Which could havé'a ndtérial adverse effect on our financial condition and
fesults 61 opefations. .

Wynn-Macau-also faces competition from casinos located in other.areas of'Asia. such as Gemmg Highlands-Resort, a major gaming and resort
destination located outside of Kuala Lumpur, Madlay'sia, and cisinos ifrthe: !’Euhppmcs. Also ane iarue-scale casine in Smﬂapore recently opened and another
s expected Lo open later in 2010, which will.add further: compellllon ‘to the region. ann Macwu also encounters-competition from other major gaming
centers loculed around the warld. including Australia'and LagVégas) crulﬁq qh1ps i’ As;a that offcr gaming. -and other casinos throughoui Asia. Further, il
oct_lrrc_nt efforts_m legalize gaming in other Asian countiies are successful, Wynn Macau.will:face addmonal regional competition.

Cur bustness relies on high-end, interpational ¢ustomers.. We (_fﬁen extend credit; anid we may not be able to collect gmming receivables from our credit
plavers or credit play may decrease.

General, A significant portion of our.table game revenue at.our propcmcs is-aliributable. Lo the play of'a limited number of intermationu] cusiomers. The
Toss or-a reduction in the play of the most significant of these/cu tomers coilld havea bllb&:tﬂnlldl negative effect on our future: operating resulis. A continued
‘downturn.in economic-conditions-in the countries in which-these customers reside could cause a furthér reduction in the frequéncy of visits by and revenue
generated from these customers,

We conduct our gaming aclivities on-a-credit as.well as a cash! basis. This credii is-unsecured. Table games plavers ty picalty are extended more credit
=thar slot pla»ers and hig,h slake-s players typicaliy are extended more credit'than pdll’Unb who'tend to wageér lower.amounts: The collectability of receivables
from intérpational custorhers could be nepatively alTected by, future business-or economic trends or by Swmﬁcam events'in the countries in w ‘hich these
customers res[de.,\\’e will extend credit to those customers whose lével of play dand finangial rescurces.in-the opinion of management, warrant such’an
extension.
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L addition, high-end gaming is more volatile than other. forms of gaming, and variances in win-loss results attributable to high-end gaming may have o
positive or negative impact on cash flow and earnings-in-a particular quarter,

Wenn Las Vegas and Encore at Wynn Las Vegas. While gaming debts evidenced by a-eredit instrument. including what is commonly referred 10 as a

"marker." are enforceable under the current laws of Nevada, and judgments on. gdmm‘g debts are enforceable in all states of the-Uniled Stateg under,thé Full
Faith and Credit Clause of the United States Constitution, other Junqdlcuons may determine that direct or indirect enforcetnent of gaming debts is against
public policy. Although courts of some foreign nations will enforce gaming debts directly and the assets in the United States of forcign debtors may be used to
satisfv a judgment, judgments on gaming debis from U.S. courts are not binding on the courts of many foreign nations. We cannot assure vou that we will be
able to collect the full amiount of gaming debts owed to us, even in jurisdictions that enforce them. Recent dramatic changes in'economic conditions may
make it more difficult to assess creditworthiness and more difficult to.collect the [ull amount of any gaming debt owed to us. Qur inability to collect:gaming
debts could have a significant negative impacl on our operating results.

Wynn Macau. Although the law-in Macau permits casino OpRrators to extend credit to paming customers, Wynn Macau may not be able 1o collect all of
its gaming receivables from its credit players. We expect that Wynn'Macau will be able 1o enforce these obligations only in a limited number of jurisdictions,
including Macau. To the extent-that gaming customers of Wynn Macau are visitors from olherjunsdxcnon:. Wynn Macay may not have access o a'forum in
which it will be able to collect all of its gaming receivables becavse. among other reasons, courts of many JI.lI'lSdIL‘UOTlS do not enforce gaming debts and
Wynn Macai may encounter forums that will refuse to enforce such debis. Wyna Macau's inability to collect gaming debis could have a significant negative
\impact on its operating results. ,

Currently, the gaming tax in Macau is calculated as a percentage of gross gaming revenue. However, unlike Nevada, the gross gaming revenue
caleutation in'Macau does not include deductions for uncollectible gaming debts, As a resull, if we extend credit to our customers in Macau and are unable to
collect on the related receivables from thém; we remain obligated to pay taxes on our winnings from these customers,

Qur buxiness s particularly sensitive fo reditctions in discretionary consunier and corporate spending as a resull of downturns in the economy.
¥ ry ’ rporate sp g Ly

Consumer demand for hotel/casino resorts, trade shows and conventions and for the type of luxury amenities thal we offer is particularly sensitive 1o
dovwntums in the cconomy which adversely impact dlscrctlonan spending on leisure activities. Changcs in discretionary consumer spending or consumer
preferences brought about by the factors such-as perceived or actual general'ecoriomic conditions, the carrent housing crisis. the current credit crisis, bank
fiailures and the potential for additionat bank failures, perceived or actual changes in disposable consumer income and wealth, the current global economic
recession and changes in consumer confidence in the economy. or fears of war and firture acts of terrorism c6ild reduce customer demand for the luxury

omenities and rl@i'sune activities we offer, and may have a signiticant negative impact on our operating results.

The current recession and economic erisis have resulted in a signilicani decline in the amount of tourism and spending in Las Vegas. |n 2009, the
occupancy rates across Las Vegas have declined by. approximately 4.5%, room rates:have declined by approximately 22% and Las Vegas Sirip gaming
revenue-has declined approximately 9.4%, compared to 2008. We also c\ancnced increased levels of attrition and cancellation in the group business segment
during 2009, If thesc trends continue, our financial cordition, results of operations and cash flows will be adversely affected.
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We are subject to extensive state and local regulation, and licensing and gaming authorities have significant control over aur operations, whiclt could
have a negative effect on our business.

General. The operations of Wynn Las Vegas, Encore at Wynn Las Vegas and Wynn Macau are contingent upon our obtaining and mainiaining all
necessary licenses, permits, approvals, registrations. findings of suitability, orders and autherizations. The laws, regulations and ordinances requiring these
licenses, permits and other approvals generally relate to the responsibility, financial stability and character of the owners and managers of gaming operations,
as well as persons financially interested or involved in gaining operations. The scope of the approvals required 1o open and operate a facility is extensive, We
received all approvals for the opening of Wynn Las Vegas on April 28, 2005, and Encore a"Wynn Las Vegas on December 22, 2008. We are subject to
ongoing regulation to maintain their operations. We opened Wynn Macau on September 6, 2006, and ar¢ subject o ongoing regu!auon to mainiain its
operation.

Wynn Las Vepas and Encore al Wynn Las Vegas. The Nevata Gaming Commission may. in i discretion, require the holder of any debt or securities
we issue to file applications, be investigated and be-found suitable to own Wynn Resorts' securities if it has reason to believe that the security ownership
would be inconsistent with the dechared. policies of the State of Nevada.

Nevada regulaton' authorities have broad powers to request detailed financial and other information, to limit, condition. suspend or revoke a
-Tegistration, gaming license or related approval and to approve. -changes in our operations. Subblanual fines or forfeiture of assets for violations of gaming laws
or regulations may be levied, The suspéasion or revocation of any license which may be.granted to'us or the le\'\ of substantial fines or forfeiture of asscts
could significantly harm our business, financial condition and results of operations. Furthermore, compliance costs associated with gaming laws, regulations
and licenses are significant. Any change in the laws, regulations or licenses applicable to our business or a violation of any current or future laws or
-regulations applicable to our business or gaming licenses could require us to make substantial expenditures or could otherwise negatively affect our paming
“operations,

Wynn Resorts’ articles of incorporation provide that, {o the extent a gaming authority makes a determination of unsuitability or to the extent deemed
iecessary or advisable by the board of directors, Wynn Resorts may redeem shares of its capital stock that are owned or controlled by an unsuitable person or
its affiliates, The redempiion price may be paid-in cash, by promissory note, or bath, as required, and pursuant 10 the lerms established by, the applicable
gaming autherity and. if not. as Wynn Resoris clects.

Wynn Macar. Wynn Macau's operations-are subject to unique risks, ncluding risks related to Macau's regulatory framework, Wynn Macau has
de\'clopcd cerlmn operating procedures which are diflerent from those-used in United States casinos. Failure to adhere 1o the regulaiory and gaming
nvironment in Macau could result in the revocation of Wynn Macau, 8.A.'s concession of othenwise negatively affect its operations in Macau. Moreover, we
"ouldbc subjéct ta the risk that 1.8, regulators could determine that Macau's gaming regulatory framework has not developed in a way that would permit us
o 'conduci operations in Macau in a manner.consistent with the way in"whichWe iniehid, or the Nevada gaming authorities require us, to conduct our
operations in the United States.

We are subject to taxation by various governments and agencies. The rate of taxation could change.

We are subject to tax by various governments and agencies, both in'the United States (at the federal, state and local levels) and in Macau. Various
legislative aclions could change the rates of taxation or the company's ability. to claim foreign tax credits.

If enacted into-1aw, certain provisions of the Administratidn's 2011 Builget Proposal, could i 1mpacl the company’s ability to claim U.S. foreign tax
credits for Macau gaming taxes paid afier 2010. Increases in taxation could adversely affect our results.
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Terrorism and the m:cermmry of military conflicts, natural dt\m!er\ and contagious diseases; as well as other factors affecting discretionary consumer
.Spending, may harm our operating resuits.

The strength and profiability of our business depends on consunter demand for hotel casino reserts in general and for the 1ype of fuxury amenities our
properties offer. Changes in consumer preferences or discretionary consimer spendifig ¢6uld larm our business, The terrorist atlacks of Scptember 11. 2001,
ather terrorist activities:in the United Stites-and elsewhere, military condticisiin lraq, Afohamsum and in the Middle East, outbreakis of infectious dnqeaqe dnd
pandemics. and natural disasters such as hurricancs, tsunamis and earthiquakes, amoiig othef things.’ 'have had negative impacis on travel and leisure
expenditures. Wc cannot predict the extent to which simitar events and. conditions may continue @ affect us in the. future. An cx&ended period of reduced
dlxcreuonar\' spending andfor disruptions or declines.in alrlme travel and busineds conventions could significantly harm our operations.. It particular, because
oiar business refies heavily upon high-end customers, parllcu!dr[v international customers, factors résulting in a decreased propensity to rravel intcrnationally
could have a negative impact on our operations.

In addition, other factors affecting ravel and discretionary consumer spending. incliiding geveral economic conditions, disposahle consumer income,
fears of recession and reduced consumier cunhdence in the economy, may negatively.impact-our business, Negamfe changes in any factors affecting
discretionary spending could reduce customer demand for the products and services we'fTér, thus imposing practical Jimits on pricing and harming our
operations.

Our insurance coverage may not be adequate to cover all pos. sible lossés that we could suffer, and our insurance costs may increase.

The terrm ist ateacks of September. 11, 2001 have subshnllall) affecled the availability of insurance coverage for certain types of damages or
occurrences, We currently have instirance caverage for. IEmorist acts with reapeu to W von Las Vega‘i Encore-at Wynn Las Vegas and Wyni Macau for up to
$800, million per oecurrence for Josses that could result: from.these: acts’ Howewer, lhcsc tvpes of acts couid exposc us to losses that exceed our coverage and
cauid:have a significant negative impaét on oiir operations.

In addition, insurance premivmis have'increased and wchiay not have sufficient insurance coverage in the event of a catastrophic property or casually
loss. We may also sutfer disruption of our business.in the event of a terrorist attack or-other catastrophic | property or casualty loss or be subjéct to claims by
third parties uuured or harmed, While we:currently. carry. general liability insirance and business mterruptlon insurance. such'insurance may nol be adequale
1o cover all 109\&9 in such event. in the evem 1hdl insurance prennumq continue Lo increase; we' nay:not be'able to maintain the insurance coverage we
currently -have or otherwise be able to maintain adequaté insur@ice protection.

o If a third party successfully challenges our ownershrp of, .ar. right to use, the: Wy:m re!ated service'marks, our business or results of operations-could be
harmed.

We have filed applications with the PTQ, to register awvarnetvof WY‘\J N-related trademarks and service marks in connection with a variety of goods
and services. These marks inchude "WYNN RESORTS! “WYNN DESIGNAND. DEVELOPMI:.\H TTWYNN LAS VEGAS" "ENCORE" and "WYNN
MACAU." Some of the applications are based upan ongbing Uis¢ 4iid others-are based upon a2 bona: fide’intent 1o use the marks in the future.

A comm()n element of most of these marks is the use'oi the sumname, "WYNN." As a géneral'rulé."ci surname (or # mark-primarily constituting a
surname’ cannot b registered unless the surname has dequired:"secondary meaning.” To date, we:have been successful in demonstrating to the PTO such
secondary méaning for the Wynn name, in certain of the. applications, based upen: Mr. Wyrin's prontinence s a resort developer, but we cannat assure vou that
we will-be successful-with the other pending applications:
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Even if we are able to oblain registration of lhc WYNN-related: marks,. such federal regisirations are not completely dispositive of the right to such
‘miarks. Third parties who claim prior rights with respect to similar marks .may notictheless challenge our right to obtdin registrations or-our use of the marks
and seek (o overcome the presumptions afforded by. such registrations:

‘ I

We have also filed applications with vartous foreign-patent and trademark n,glbtrles dnchuding regisiries in Macaw, China, Hong Kong, Smg'iporc
Taiwari, Japan, cciain Eurdpcan countries and various other jurisdicliofis, throughout the world to register;a-variety of WYNN- related (FadeindrkSand servicd
marks in connection with'a varietv.of goods and services. These marks include many of the same maks filed with the United States Patent and Trademark
Officé and include "WYNN MACAU,"™ "ENCORE." and "WYNN'LAS'VEGAS." Somé of the applications are based upon ongoing use and others are based
upon a bona fide intent to use the marks in the [uture.

We have recognized that our intellectual property assets, especially.the loge version of *Wynn", are;among our most valuable assets. As u result, and in
connecuon with expansion of ouf resorls and gaming activities outside the United 'Smles we:- have uuderlaken a program to register our trademarks and other
intellectual property rights in all relevant _]UﬂSdiCllOrlS some of which may pose a risk of unauthorized use or coumcrfenmg We have retained counsel and
will Laké il steps necessary lo not only #quire but prolect our intellectual property rights‘againsi stich linauthorized use'throughout the world.

If a third party asserts other forms of intellectual property.claims against us, our business or resufts of eperations could be adversely affected.

!lustoncalh trademarks and service marks have heen the pnnmpal mrm of intelleciual, property: right of relevance to the gammo industry. However, due
to the increased use of: technology-in compulenzed gaming miachines and in* husmes» operations generally, other forms of intellectual property rights (such as
patentsand copvnghxs) are becoming of increased relevance: i is:possible that, in The fiiture, third parties might assert superior intelleciual property rights or
allege that lhelr intellectiial property, rights cover.some aspect of ourpperations. The defense of siich allégations may resuit in substantial expenses, and, if
such claims are successfully prosecuted, may have a material impact on our business.

The loss of Stephen A. Wynn could significantly harm our business.

Our ability to maintain our competitive position- is'dep’ende’m to'a-large degree on the efforts 'm'ld‘sl\ills of' Stephen A. Wynn, the Chairman of the Board,
Chief Exccutive Officer and one of the principal stockholders of W) an'Resorts. In 2008, we extended the-term of Mr. Wynn's employment agreement until
October 2020, ’Hm\ CVeT,,Weicannot assuie vour that Mr. Wynn.will Femairiwith us-1f welose the” services’ of Mr. Waynn, or if e is undble to devote sufficient
attention to our operations for any other reason, our business may-be significantly-impaired. In addmon if Mr. Wynn is no longerejther employved by us as
Chief Executive Officer or sefving as Chairman-of the Board: other hati’ as:a'result of death or dmabdu} or other imited circimistances, it would constitute a
hange of control that would require Wynn LasVegas to offer to repay th Firdl! Mortgage Notes and would constitute an event of default under its credit
‘cmues and W\'nn Macau, S.A.'s credit facilities.

Our largest stockhalders are able to exert significant control over, olir, opérations dnd future direction.

Mr. Wyiin. Elainé P. Wynn, and Aruze USA, Inc., logciher uwn upproximatély. 37.99, of dur outstanding common stock. As a result, Mr. Wynn. Elaine.
P..Wynn. and Aruze USA, lne.; to-the extent they vote their. shares in‘a’similar mariner; may-be able to exért signiticant conirol over all matters requiring our
stockholders' approval mcludma the approval of significant corpiorate’ transactions.

[n November 2006. Mr. Wynn, and Aruze USA.-Inc.. entered-into'a slockhblders® agreerient. On January 6, 2010, the agreement was amended and
restated Lo, among other things, recognize Mr. Wynn's transfer.of
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11076709 shares to Elainé P. Wynn, Pursuant to'the amended and testated stockholders agicement, Elaine P. Wyan became party to the. agreemerit in
connection \\'ﬂh her ownership of 11, 076.709 sharcs of-the .Company's common stock. Underthe amended and restated qtockhnlders. agreement,: Mr Wynn,,
ElaineP. Wy nn dnd Aruze USA, Inc.; have agiced o vote theit'shares of our'commoi stock for a sla{e ‘ofdirectors qupporled by:Mr, Wynn, As a result of-
this voting ammgcmen: Mr: Wynn, as a practical matter. contrals the slate of directors Lo be elected to our board ofdm:clors T addition, with stated
€xceptions, the' agreement requires the writter: consent of the other patiies prior 1o any parw selling anyshares of Wynn Resorts that it owns.

In November 2006; the Board of Wyhn Resorts approved an amendment of its bylaws that exempts lature aequisitions of shares of-Wynn Resorts'
common stock b\ cither Mr. Wynn or Aruze USA, Inc. fromNevada's acquisition of controlling interesi statutes, The Nevada acquisition of’comrol!mo
interest’ statutes require stockholder approval i arder. Lo exercise Voting Tights in connection With dny-acquisition of 2'controlling iiterest in-certain:Nevada
corporauons unless the articles of i incorporalion or. b\'la“s ofithe corporation in effect on the 10t da\ follomng the acqumuon of a controlfing interest by
cerlain acquiring persons provide that thc:c statuies do not applv to the corporation or to the acq1||<;1t10n specdicall\ by tvpes of existing or future
siockholdcrs Thcse statutes defne a controllmﬂ interest” as (i) one- fifth-or more. but les:-. Lh'm onesthird; (i) one: thlrd or moré but'less than a majority, or

respectwe affiliates mav acqmre Ownerahlp oi oulslandlng \'olmo 5h<1res (J| Wynn Resorts penmttmg them io exercise more than one;third bul less than a
majority. or a majority-ar maore, of all of the voting power of the corporation in-the election of directars, without requiring a reso]ul:on of the stockholders of
the corporation granting voting nghts in'the conirol shares dcquired.

Because we,own real property, we are subject fo extetisive. enviroiintental Fegulation, which creates uncertainty regarding future environmental
expenditures and liabilities.

We have incurred costs to comply with-environmental requirements, such-as those relating Lo discharges into the air, water and land, the handling and
disposal of solid and hazardous waste and the cleanup of.properties affected:by hazardous suhhlanu:q “Under these and other env;ronmcmal requirements we
may be requued 10 investigate and clean up hazardous or toxic substancés’or Lhermc«il rLleaseS al oiir property. As an owrier,or opetator, we could also be' held
rcsponstb!c to a governmental entity or third parties for praperw damaﬂe persondl m_]ur} and v f:stigauon and cleanup costs-incurred by them in-connection
with-any contamination.

These laws typically impose cleanup responsibility and liability.without regard 1o whether the owner or operator knew of or caused the presence of the
contaminants, Thc liability under those laws fias been interpreted 10'be jgint andl séveral uitleys' the hammis divisibic and there is a reasonable basis for
allacation of the responslbllm The cosis of i uwestlgaimn remediation or.removal of those substanccs may be substant:al and the presence of those
substances or the faifure to remediate a property properly. may-impair our ability 165¢ our. propgr‘tv

Any violation of the Foreign Corrupt Practices Act or applicable. Anﬁ-Money Laundering Reg"ula!iau could have a negative impact on us.

We are subject to regulations impascd by the Forcign:Carrupt Practices-Act (the. "l-CI’A") which generally prohibits U5, companies and their
intermirediaries from making fmproper pa¥nients 1o for¢igh officials- fo the purpose’of obtaining oF, retammg business. Any délermination that we have
vmialed the FCPA could hd\ | mdlcrml ad\ erse cf'fecl on 0unf’mancza| CD]]dlllOll We alv.o deal \ulh suﬂmrcanl amounts ol Cdbh in our opcralions and arc

have a negative effect on our results of operauons

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012



“I'able of Conténts

0!51\5 Associated with Wynn Macau

Visitation to Macau may decline due to continwed economic disruptions in mainiand China as well as increased restrictions on visitations to Macau
fmm citizens of mainland China.

A S|gmf'cam number of our gaming customers at Wynn Macau come from mainland China. A continued slow down in the economic growth of China
could disrupi the number.of patrons visiting our property. or the amount they, may be w1llmg to spend. Tne addmon any travel restrictions imposed by China
coild disrupt the number of Visitors [fom rigiiitand Chiria to dur property: During 2009, céridin p0|ICleS lmp]emented by Chifia linzited visitation to Macau
and Hong Kong by mainland Chinese residents, It'is not known when, or.if, these pollcnes will be relaxed. The visa policy may. be adjusted further in: the
futire,

We.compete for limited lahor resources in Macau and Macau govermmnent policies.may also affect our ability to empluy imported labor.

The success of our operations in Macau-will be affected:by our.success in rctdmmg our cmplm ees, Wynn Macau competes with'the large number.of
tiew casino resort developments currently underway in'Mdeau for the limited qualified employess. We have 1o seek employées from other dountries 1o
adequately stafT Wynn Macau and recent pollCles announced by the Macau government have aftected our. ability to impart labor in certain JOb classifieations.
We are coordinating with the'Macau labor and immigratiod authorities 1o ensure our labgr deitiand js satisfied. but cannat be certain that we will be able 1o
recruit'and retain a sufficient number of‘quallf'ed emplm ees for our Wynn Macau operations or that e will be able to obtain requm:d work permits for those
¢mploveds.

Ve depend upon games promoters for a-significant portion of our gaming revenue. If we are unable to maintain, or develop additienal, successful
re[aaauslnps with reputable games promoters, otir ability to maintiain or grow eur, ganing revenues could be adversely affected. Inéréased competition
may result iin-increased pressure on commission rates.

A signiﬁcam portion of our gaming revenue is generaiediby clieniele of our games promoters. With the rise in gaming in Macau, the competition for
seTvices prov 1dcd by games promoters has increased. We'anticipate that this conpetition will further;iintensify as additional casinos are expecled o open in
Macau in the rear tuture; While we believe that we currenity.maintain good relations with our exisling games pramoters, there can be no assurance that we
will'be able to continue o maintain thése relationships. If we are tinable’tn maindain, ar develop additional, successful relationships with reputable games
promoters, or lose a significant number of our RAMES PrOMOLErS 10 OUT wmpenturb, our ability to maintain or grow our gaming revenues will be adversely
affected and we wiil have to seek aliernative ways of developing relationships. With.VIP customérs.'Tn addition, if our games promoters are unable to develop
or maintain relaimnqlum with our VIP customers, our ability to maintain-or grow our gaming revenucs will be hampered.

0 In 2008, Macau experienced a cansolidaiion of games promoters. As-aconsequence, centain: game promoters have significant leverage and bargaining
strength in negotiating operational apreements with casino operators.. €onselidation coili result in negauve changes:in our operatioial agreements, including
higher commissions. the loss of business to a compenmr or the Toss ol our. ru..lauonshtps with games promoters. While we have not had to adjust our
compensation arrangements with games promoters thus far, weéare aware ol increused-commission rates paid by othcr casifio operdtors to games promaters in
the'Macau market. [f we need to increase our commission rates. our results of aperations could be adversely affected.

In Auguist 2009, the Macdu government published; in its'official gazette, céitain guidelines with' respect to caps on the commission Tates payable Lo
gaming promoters that became effective December 1, 2009. We do not know the i impact that such caps may have on our business, Further changes ar

[1ghicn1ng of caps may occur and if the Macau goveriient weré to implenient capi’ch commission rales payable to gaming promoters that causes us
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pay them effectively less than the level we currently pay, gaming promoters may -have less'incentive to bring travelers to casinos in Macau, including Wynin_
‘Macau,-or may cease operations, and our business, financial cordition and results of operations could be materially and adversely afTected.

The reputations of the games promoters we deal with-are important 1o our own reputation and o our ability to operate in compliance with our
concession and Macau gaming laws. While we endeavor, through contractual protections and othcr\me to ensure-that our games promoters comply with the
h;gh standards’of probity.and integrity under Macaugariing ldws, we eannot assure you that our pames promoters will always compiy with these high
standards. In addition. if we enter-into a business rélationship with a games promoter whose probity’is in doubt, this may be considered by regulaiors or
investans Lo re [}ccl negatively on our own probity. If any of our games promaters violate the Macau gaming laws while on our premises, the Macau
govermnaient may, in:its discretion, take enforcement action against us, the games promoter, or each:concurrently, and we may be sanctioned and our
reputation could be harmed: If our games. promoters are unable (o maintain required staridards of probity and integrity, we may face consequences {rom
gaming regulators with authority over our operations.

The financial resources of our games promoters may be insufficient to allow them to continue doing business at Wynn Macau,

The global financial crisis may cause ou games proinolers 1o encounter decreased Jigiidity limising their ability to grant credit 1o their patrons and
thereby <ecreasing gaming volume at Wynn Macau. Furthermore, credit already extended by our gantes promoters 1o their patrons may, become increasingly
difficult tor them 1o collect. This inability to grant credit and collect ameunts duc can negatively aifect our games promoters’ operations at Wynn Macau, and
as a result, our results of operations could be adversely:impucted:

The development costs of Encore at Wynn Macaw are estiniates only, and actial development costs may be higher than expecied. Not all of the
construction costs of Encore at Wynn-Macau are covered by a:guaranteed maximum price construction contract, and we will be responsible for any
cost overruns of these excluded items.

We expect the totat devélopment costs of Encore at Wynn Macauilo be approximately 3600 million. While we believe that the overall budget for the
development costs of Encore at Wynn Macau is reasonable, these’ devdupmem cosls arc estimates and actual development costs may be higher than expected.
Althdugh we have certain contingencies set adide 10 cover cost overruns; thesé contingencies may riot be sufficient to cover the full amount of such overruns
and ‘we may not have the funds required to pay the excess costs.

We have entered into a guaranteed maximum price construciion conlract for, the design and construction of Encore at Wynn Macau with Leighton
Contractors (Asia) Limited, China $tate Construction: Engineering (Hong Karig): lellt_(l and China Construction Engineering (Macau) Company Limited,
cting wogether as general contractor {"Leighton/China Smte") The .contraci covers H]J]Jru‘(l.mdlcl‘r $417.4 million of the budgeted $600 million design and

nstruction costs. We are responsible for cost everruns with réspect to any budgeted Components that aré not part of the amended-guaranteed maximum price
contract,

Tke financial resources of our contractor inay be insufficient to fund cost overruns or liquidated damageq for which it is responsible under the
amendéd giaranteed maximum price contract.

Under the t€rins and subject to the conditions and limitations of the guaranteed maximum price construction contraet, Letghton/China Staie is
responsible for all construction costs covered by the censtruciién: contract that f:\ceed thie approxiniately $417.4 million guaramccd maximuni price contained
in'the.contract. The parent companics of the contractor have provlded a continuing guaranty. by which they guarantee the contractor’s full performance under
the construction contract- until final: payment-under that contract: Wé cannot assure you thi the coftractoror its parcnt commpanies will have sufficient
financial resources to fund any cost overruns or liquidated damages for which: [ht.} are responsible under the ouaramccd maximum price contracl.
Furthermaorc,
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either is contractually obligated to maintain the financial resources-to cover cost overruns. [fthey do not have the resources to-meet their obligations and we
ar¢.iinable to abtain funds from themin'a timely manner, we may need 0. pay Lhese gxcess custs in order to complete construction of Encore at Wynn Macau.

Wynn Macau may be affected by adverse political and econamic conditions.

The success of Wynn Macau-will depend on political and economic conditions in: iMacau. In December 1999, afier approximately 450 years of
Portuguese comroi Portugal. réturned -Matau to Chinese admifiistration. The People’s; Republic of China established Macau as a special administrative region.
As a result of this change in control, Macau's legislative; reguilatory, legal, economic and cultural ‘institutions are in a period of transition. We cannot predict
how thesé svstems and caltural institutions will develop, or how _d_elvelqp_ment.s Wwould affect the business of Wynn Macal.

Wynn Maca's operations are subject to significant political, economic dnd social risks inherent in doing business in an'emerging market. For example,
fiscal decline-and civil. domestic or :memauonal unrest in-Macau, Chum ar the surroundmg region could s:gmﬁcantl\ harm Wynn Macau's business, not only
bv reducmo customer demand  for casing resorts. bul also: by mucasmodht, risk of imposition of taxes afid exchange conirols or other governmental
restrictions that might impede its ability 1o repatriate funds.

In Decémber 2009; Fernando Chui Sai On was indugurated as thie'second Chicf Executive-of Macau. Dr. Chui's government is formulating new policies
to further the dev ¢lopment of Macau. Certain of these policies could aficet.the gaming mdustr\'

Macan may not have an adequate transportation infrastruiture to accomnodate the demand from future development.

Because of additicnal casino projects which aré, under constriiction’and to:be developed in thé futire, the ferry and helicopicr services which provide
transportation between Macau and Hong Kons may need to be. expanded to-accommodate the.increased visitation of Macau, If transportation facilities to and
from-Macau are inadequate td-meet the demands of an increased: voiume ol gaming custamers visiting Macau, the desirability of Macau as a:gaming
destination, #s well as the results of‘operauons of'W\'nn Macau..could be. neaatweh impacted.

Extreme weather conditions may have.an adverse impact on:Wynn Macate.

Macau's subtropical climate and Iocatton on the:South China: Scaare “subject to extréme, \\eather conditions including typhoons and heavy rainstorms.
Unfavorable weather conditions could ue‘galn ely afTect the pl‘Dﬂ[abllll} of Wynn. Macau- -and prevent or dlscourane guests from traveling to Macau.

f  ~The Macau government can terminate our coreession under certain circumstancesiwithout compensation to us, which would have a material adverse
efféct on otir operations and financial condition. '

The Macaw government has the right to unilaterally €rmiitate gur.concession-in the event of our material non-compliance with the basic obligations
under the concession and-applicable Macau laws. The concession- agreement expressly provides: that thie government of Macau may unilateratly rescind the
concession agreement if Wynn Macaw, §.A:

«  conducts unautharized games or activities'that ai¢ excliided from its ediporate pirpose;

- suspends gaming operations i Macau:for more than seven'consecutive days {or more than 14 days in a civil year) without justification;
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. defaults in pavment of taxes, premiums, contributions or.other required amaounts;
»  doesnot comply with government inspections or. supervision:

+  svstematically fails to observe its obligations under the cancession system;

+ fails to maintain bank puarantees or bonds satisfactory to the government;

. is the subject of bankruptey. procecdings or becomes insalvent;

», engages in serious [taudulent activity, damaging to the public interest: or,

«  repeatedly violates applicable gaming laws.

A the government of Macau umlalcra]]v rescinds the concession’ agreement, Wynn Maeau, S:A. will be required to-compensate the govemment in
accordance with applicable taw; and the areas defincd as casino space.under Macau tavw and’atl of the gamiig equipment pertaining to the'gaming operations
of Wynn Macau will be transferred to'the government without compensation, The loss of our. concassionwould prohibit us from conductmg gaming
operations in Macau, which would have a material-adverse effect on our ‘operations and financial condition.

.Revenues from our Macau gaming operations will end if we cannot secure an extension of our concession in 2022 or if the Macau governmnent
exercises its.redemption right in 2017:

Our contession agreement expires in Junc-2022. Unless our concession is extended. in June 2022, all of our gaming operations and related equipment
tocated irt detmed areas of our casinio in'Macay will be. au!omatlca!l) transferred 1o the Macau government without compemauon 1o us and we will ceasc to
generate any revenues from these operations..Beginning in June 2017 thie Madiu government may redeem the concession agreement by providing uss at least
one year's prior notice. Inthe eventthe Macau governméit exércises. his redemption nght we'are entitled to fair compensation or indemaity. The amount of
such compensanon or indemnity will be determiined based on the amount of revenue generated during.the tax vear prior 10 the redemption multiplied for the
TN Mgy 'ears under the concession. We cannot-assuré you that we: ~will'be able to rencw or C\tcnd our concession agreement on-terms favorable to us or at
-all." We also cannot assure you that if our concession is redeemed., the compensation-paid will be adequalc.to compensate us for the logs of fulure revenues.

'

Canflicts of interest may arise because certain of our direciors and.officers.are also directors of Wynn Macau, Limited.

ta Octéber 2009, Wynn-Macau, Limited. a newly formed and:indirect subs:dm‘} att ann Resorts and the developer, owner and operator of Wynn
Macau, had its ordinary shares of common stock listed-on.The Stock Excharigé.of Hong Konﬂ Limited: Wyni Macau. Limited sotd through an initial piiblic
ffering, 1.437.500,000 sharés of this'subsidiary’s common stock: (reprt:benlln“ upproumalel; 27.7% of its ou:standmn shares). As a result of Wynn Macau,
Limited ha\'mg stockholders who are not affiliated with us; we arid Gertain o our officers and directors who also serve as ofticers and/or directors of Wynn
Macau; Limited may have conflicting fiduciary obllgatlons to out.stockligldersand o the minority: stockholders of Wynn Macau, Limited. Decisions that
could have dtt'terem ‘imptications- f‘or Winn Resons and Wynn-Macau, Linijted, inéluding LOI’lll’dClUdl «dirangements that we have entered into or may in the
future enter into with Wynn Macau, meed mav give fse to the* appcatance ofa potenuai conflictof interest.

Certain Nevade gaming laws apply to Wynn'Maéau's gaining activitiés and associations.
. THIg Laws dppiy 10 1 gau

Certain Nevada gaming: la\\ also apply ta ganiing activities ahd associaions in'jurisdictions outsidé the State of Nevada. As we develop Wynn Macau,
we and our subsidiaries that must be licensed to conduct: gammg npcrat:om in'Nevada are requlred to comp]) with certain reporting requirements conceming
:gaming activities and associations in Macau conduéied by our, Mdca elated sibsidiaties! We and our licensed Nevada subsidiaries also will be subject to
disciplinary actiorby the Nevada Gaming Commission:if our Macausrelated subsidiaries: '

«  knowingly violate any Macau laws relating to their Macau'gaming operations;
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»  tauil 10 conduct Wynn Macau's operations in-accordance with the stiidards of honesty and integrily required of Nevada gaming operations;
} B q g pe

«  engage in anv actl\ ity or enter intd any association (hat is unsunable for us because-it poses.an. unreasonable.threat to the control ot"oamlng i
“Nevada, reflects or tendls to reflect discredit o distépuie’ upen'theé State of Nevada or gaming in Nevada; or.is contrary to Nevada gaming
policies;

- engage in any activity or enter into any association thal intcrferes with the-abiility of the State of Nevada 10.collect gaming 1axes.and fees: or,

+  eniploy, coniract with or asseciate wilh any person in the foreign paming operation who has been denied 1 license or.a finding of suitabilily in
Nevada on the ground of unsuitabilily, or who has been found guilty of cheating at gambling.

Such disciplinary action could include suspension, conditioning, limitation ar.rcvecation of the registration, l:wnses or approvals held by us and our
liccnsed NC\ddﬂ subsidiaries, including Wynn'Las Vegas, LLC, and thé imposition of substantial fines.

In addition, il the Nevada State Gaming Control Board determines that any actual or intended activities or associations of our Macau-related
subsidiarics may be prohibited pursuant to one or.more of the standards describgd above, thieNevada Stat¢ Gaming Control Board can require us and our
licenséd Nevida subsidiaries to file an applmatmn with the Nevada (lammg Commission for a. finding of suitability of the activity or association. 1f'the
Nevada Gaming Commission finds:thal the aclivity,or association in Macau is'unsuitable or proh:blted our-Macau-related subsidiaries will either be required
to'terminate the activity or association, or Will'be. prohlbued from undertakmn the activ ltV or association. Consequently. should the- ‘Nev ada Gaming
Commission find that our Macau- n.lated subsitliary's-gaming activitiés or assoeiations'in Macau are nsuitable, these subsididries may be prokibited from
underlakmg théir planned gaming activiti¢s or associations'm Macuu orbe requlred to divest-their | mvestmem in Macau, possibly on unfavorable terms.

Unfavorable changes in currency exchange rates may increase Wyitn- Macau's obligations wider the concession agreement and cause fluctuations in
the value of our investment in Macau. )

The-currency delineated in Wynn-Macau's concession agreement with the'government of Macau is the Macau pataca. The Macay pataca, which is nota
freely convertible currency: is finked'1o’ the Hong Kong dollar, and in many cases the two'dre Used jrteréhangeably in Macau. The Hong Kong dollir is finked
w the U.S “dollar and the C\change rate between these lwo curvencieshas' remdined: reiatwel} stable over the past several vears. However, the exchange
linkages of the'Hong Kéng dollar and-the Midcau pataca, aid the, Horg Kona dollar. and the U'S. dollar, are subject io potential changes due to, among other
things. changes in Chinese governmental pelicies and intemmational economic and political developments.

We cannot assure you that the Hong Kong dollar.and'the Macau pataca.will continue to be tinked to the U.S. dollar, which may result in severe
tctiidtions in;the exchange rate for thesé curmencies. We' aho cannolagsure ¥u- thal the curreni rate of exchange fixed by the applicable monetary authorities
r these currencies will remain at the same level. '

Because many of Wynn Macau's payment and expendiiure obligations are in'Macau patacas; in the'event of unfavorable Macau pataca or Hong Kong
dollar rate’changes. Wynn Macau's oblmallons as denominated in U.S. dollars,‘would increase. [n‘addition, because we expect that most of the revenues for
any casing that Wynn Macau operites-in:Macau w ill.be in Hong rKm]g dollars, we aré.subject to forelgn eXchange risk with respect t6 the exchange rate
Betiveen the Hpng I\Dng dollar and the.U.S. doliar. Also, ll‘an) of our'Macau-related entities incur'U.S. dollar-denominated debt, fluctuations In the exchange
rates of the Macau pataca or'the Hong Kong dollar, in relation”o’tie U:S: dollar, could have adverse effects on Wynn Macau's results of operations, financial
condition and ablllt\ to service its debt.
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Currency exchange controls and currency export restrictions could. negan ively. impact Wynn Macau.

Currency, exchange controls and restrictions on.the export ofcurrenq by certain countries may negatively. impact the success of W} nn:Macau. For
examplé, there’are currently. existing currency exchange coiitrols and re3frictions of the export of the renminbi, the currency of Chipa. Restritions on the
export of the renminbi may impede the flow of gaming customers from China to Macau, inhibit the growth of gaming in Macau and ncgatwch impact W\nn
Macay's gaming operatiois,

ITEM 1B, USTAFF COMMENTS
NRESOLVE
D

Noene.

1TENM 2. PROPERTIES
Las Vegas Land

We currently own approximately 240 acred of land on or near the Las Vegas Strip cansisting of approximately 75 acres at the northeast corner of the
intersection of Las Vegas Boulevard and Sands Avenue on which Wynn Las Vegas and Encore at Wynn Las' Vegas arc located, the approximately 142-acre
golf coursé behind Wynin Las'Vegas, approximately.5 acres adjacent to the golf cotirse on which afi-office building is located, and approximately 18 acres
located across from the Wynn Las Vegas site-at-Kaval Lane and Sands Avenue, a pomon of ivhich is improved with an employee parking garage. Our Las
Végas property, with lifiited exceptions, is encumberéd by.a {irst priorjty security interest in ﬁ\ or of our.lenders under our first mortgage notes and our Wynn
Las Vegas bank credit Tacilities.

‘L.as Vegas Water Rights

We ovin‘approximaely 834 acre-feet 'of pérmitted and: certificated waier rights, which we currently. use to irigaie the golf course. We also own
appm\lmalel\ 151.5 acre-feet: of'pemnned and certificaled water nghts Tor.commercial use. There'are stg,mﬁcanl cost savings and conservation benefits
associated with using water supplied pursuant to ouf Waterrights, We dnlicipate using.our watc rights'to support future developmem of the golf course land.

Macaw Land Concessions

The governmeni of Macau owns most of the:land in Macau. In-most.cases, 'privafe interests in real property located in Macau are obtained through long-
ermyleases and other grants of rights (6 tse land fropy the government-1n Juli*2004, our subsidiary! Wynn Macau. 8.A., entered into a land concession
contract under which Wynn Macau, $.A. leases from-the Macau: govcmmcm an: '1ppr0\|matelv [6:acre parcei of land in downiown Macau's inner harbor area
where:Wynn Macaw is focated. The term of the land ¢oncéssioicofitract is 25 vears, and it tidy be feneiwed With government approval for Successive periods.
\V\'m] ‘Macau, 5.A. was obhnaLed 10 pay a loial land concession-premium ofapproumatel\ 319.4 million patacas (approximately US $40 million).

In 2009, the Cdinpany and the Macau government dpreed to odify, this land concéssion #s 4 result of the construction of Encore at Winn Macau and
the additional square footage that will be added as a result of such'constriction: In‘November- 2009, the € ompany made an additional one-time land premium
paviiedi of approximately. 113:4 million patacas (approumatt.ly US:$14.2 mitlion). Annual rent of approximaiely 4.2 million patacas (approximately US
$527.000) is bemg paid in accordance with the Jand concession contfact;

In addition. we have applied o the.government of Macau:for.a’land concession for appm\uuaieh 32 acres on Cotai for future development and are
awaiting tinal &pproval. No construction timeline or budgethas béen prepared.
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EM 3. LEGAL PROCEEDINGS

We are occasionally party to Tawsuits. As with'all litigation, no assurance can.be provided as'1o the putcome of such maitérs and we note that litigation-
inherently involves significant costs. We are not currently purty 10 any maierial legal proceedings.
! a

ITEM 4. SUBMISSION OF MATTERSTO A VOTE OF SECURITY HOLDERS

There were no matters submitied to a-vote of our securily helders during the fourth quarter of 2009.

an
o
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ITEM 5, MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF
EQUITY SECURITIES
Market Information

Our common stock trades on the NASDAQ Global Seleet Market under the:symbol "WYNN." The following table sets forth the high and low sale
prices for the iidicated periods, as réported by the NASDAQ Global Sclect Market.

High Low
Y earEnded December 31, 2009 — J
First Quarter ) 5 5541 & 14.50-
[ SecendQuarter. b3 5077__S 19.52
Third guancr 5 7450 S 2905
[ FourthQuarter 3 7130__S 5173
Year Ended December 31,2008
[ First Quarter S 124778 9090
S:et;gnvd-()u'aﬂqr $ 11654 § 77.66
I:'Tﬁird'Quarler S 11974, % 69:27.
Fourth- Quarter $ 83.69 % 28.06

Holders

There were approximately 203 record holders.of our common stock as ol Tebruary 17, 2010.

Dividends

Wynn Resorts is a holding compsny and; as a resull: our abilisy: to'pay dividends is dcpcndcm on our ability to obtain funds and our subsidiaries' ability
Lo provide funds o us. Asa result of the sale of shases i W\m\ Macau L'.mued in Ocmber\ 009 we havc alotal Qf approuma&el\ Si 2 b\limn Of av dlldb(L
cash that is nal subject to such restrictions. Restrictions, lm' : ries
121]01‘[[\’ of our assets, including W)nn Las: Veeas LiCan _W}nn Macau A, from makmg dividends or distributions.to \ann Rcsorls Spcc:f‘call\ W\ nn
las Vegas, LLC and ceriain ofits sUbsidiaries are festricted uinder. the indenture govemlno the fi rst martgage notes from making certain "restricted payments,”
db dehned in the mdemure These reqmcted ‘payments mclude lhe payment ot d:v:dends or dlsmbmlons to:any dlrcct ar mdlrect holders of' cqun\ mlcrcsts of

the ulher loan. aoreemenls an\nn Las Veaas LLGC and W\:m Macau SA. contam sm]llar restr:cuons

On November 6. 2009, our Board of D:reclors declared a-cash-dividend’of $4.00 per share o our, outstanding common stock. This dividend was paid
‘on December 3. 2009, to stockholders of record on Noveniber: 19 :2009.-Chur: Board of Directors also approved the commencement of a regular cash dividend
program bevuuung in 2010. Our Board of Directors.will continue to. periodically assess-the level and appropriateness of any cish dividends.

In each of November 2006 and 2007; our Board 4f Diréciors déclaicd a'cash distribution of $6.00 per commeon share which was paid in the following
month.
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tock Performance Graph

The graph below compares the five vear cumulative total return on,our common stock to the cumulative, total return of the, St"llldﬂl’d & Poor’s: 300, Stock:
Index ("S&P 500") and the Dow Jones US Casino tndex. The performance graph assumes that $100 was invested on'December .al 12004 in each of the
Cﬁmpdm s common stack, the S&P 300 and the Dow Jones LS Casino Index, and thar all dividends were reinvested. The stock price performance shown in,
thi$ graph is neither necessarily indicative of; nor intended 1o suggest.. future stack price permnnance
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. Wynn Resorts Ltd, . Dow Joncs US Casines S&1P.500
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_ December 07 1676 163:4 121.2
ctember 08 632 43:6 74:5
ecember 09 £7.0 . 67.7 920

The performance graph should not be deemed filed or.incorporated by.reference into any.blhpr of our filings under the Securities Act of 1933 or the
Exchange Act of 1934, unless we specifically incorporate the performance graph by refefence theréin.
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TEM 6. SELECTED FINANCIAL DATA

The following tables reflect-the selected consolidated financial data of Wynn Résorts and its' subsidiaries. This data should be read Logether \\'11]1 our
Consolidated Financial Statements and Notes thereto, "llem 7. Management's Dlscussmn and Analx sis of Financial Condilion and Resulls of Operauons .and
the other information contained in this Annual Report on Form 10-K. Operatiig results for thie periodsprcscnted dre fiot Hidicative of (e results’ thit maysbe:
expétted for futire years:Sighificant events-impacting our operational resubts mclude

. Prior 1o April 28, 2003, we were solely a development stage company.

»  On April 28, 2005, we apened our'Wynn Las'Vegas resort.

«  On Sepiember 6, 2006, we opened our Wyan Macay resort.

< On Seplember 11, 2006 we completed the'sate of our Macau sub-concession right and recognized a pre-1ax gain of $§99.4 million.
«  On December 24, 2007, we opened an €xpansion of our Wynn Macau resort.

On December 22, 2008, we opened Encore at Wynn Las Vegas.

Years Ended December 31,

2000 2008° 2007, 2006 2005
i . . {in thousands, except pershare amounisy
Consolidated Statements of.Operutions Data:: i ]
Nét Revenues S 3045611 § 29873348 26875198 14322578 721981
Prc-Opening costs, 1,817 72,373 7.063 62,726 96,940
Operating income/(loss) 234,963 312:136 427:333 68367 (26,027)
NECincome/(i0s3) 1] 39,107 210,479 196,336 599,332 (115:703Y]
Less::Net incomeé atiributable to non-comrol]mg interest[2] (18,453). o — — —
NETinconie (105s) AR batable.to Wi Resors, 20,654 210,479 '196:336 399 3352 (115.705)]
‘Basic income/(loss) per share’ Ninks 1.94 1.83 6.00 (1.18)
Diluted ificome/(10%] per share. 017 192 1.80 6.00; (L18)]
. : As of Dectimbier 31, '
] 2009. 2008 2007 2006 2005
o ' (in thonsands, except per share amounts}

Qonsolid:néd Bilance Sheets:Data:, : ]
~ash and cashiequivalents $_1.991.830 § i133.904'S 12751205 7894078 4347289
Restricicd cashrand investments|3] — — 331,120: 237.386, 442:602_|
‘Construction in progress 457,594 2211696 923,323 346,192 287,493
flotaliassels 7,581,769 6:735:788__ 6:312.820_  4,667.931__ 3950337 ]
Total long-erm obligations[4] 3,695,821, 4420885 3612987 2287783  1.974,398
StockHoIders' Cauity, 3:160.363 1601595 1936959 1,727,766 1,675,194 ]
Cash distribution declared per commaon share $ 400§ 03 6.00 % 6.00% 0

[¥]  Neti income for 7006 includes a pre-tax'gain on sale of sithconcession r;ght of: $899 A4 mllilon
(2] I October 2009, Wynn Macau, le:led our newly formed and-indirect. who]lv owned subsidiary. and the developer, owner and operator of Wynn
Macau, had its ordinary sharcs of commion stock’ hsled on The;Stock Lxchzmge of'Hong-Kong leltcd Wynn Macau, Limited sold 1,437.500,000
: (77 7 m) shares ohts common stock !hrough an- mma] publu, oiierl ng The SIE 5 million represents the non-controlling interests share of cur net income

[3] Reﬂncted cash and inv estmema pnmanh reflect the pmr_eeds of aqr debt and equm i" inancings that were restricied for the repurchase of aur common
stock and construction of Encore.at Wihn Las Végas:and priorto: Décémber 3152003, -for construction of Wynn Las Vegas.

{4]  Includes. long term- debt the required contract premium pay menls under our land concession contract at Wynn Macau, construction retention, and other
long term Habilities.

36

Wynn:Re:sorts,jLimited { Wynn PA, Inc. — November 2012



Table of Contents

ol'EM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with, and is qualificd in its entirety by, the consolidated financial statements and the notcs
thereio-included elsewhere in this Annual Report on Form 10-K.

Overview

We are a developer, owner and operator of destination casing resorts, We currently own and operate: Wynn'[as Vegas, a destinalion casino resort in Las
Vegas, Nevada; which opened on April 28, 2003 Encore at Wynn Las Vegas, a destination cisino resort located adjacent to Wynn Las Vegas, which opened
on December 22, 2008, and Wynn Macau, 'a destination casino resort in'the-Macau Special Administrative Region ol the People's Republic of China
{"Macau"). uhlch opened on September 6. 2006 We are complcting construction of Encorc at Wynn Macau, a further expansion of Wynn Macau, which is
expected open in April 2010. We believe that our properties are the preeminent destination casino resorts in their respective markets. Until the opening of
Wynn Las Vegas in 2003, we were solely a development stage company.

Our Resorts

The following table sets forth information about our operating properties as of February 2010;

Hotel Rooms & Approximate Casing Approximate Number
Approximate Number
Suites Square Footage of Table Games of Slots
Wyn Ias, Vegas ' 2716 110,000 130_ 1,920
Encore at Wynn Las Vegas 2,034 76,000 90 790
Wynn Macau 600 222,060 390 1.200

Wynn Las Vegas

Wynn Las Vegas is located ot thesintersection of the Las Vegas Strip and Sands Avenue and occupics approximately 217 acres of land fronting the Las
Vegas Strip. In'addition, we own approximately 18 additional acres across Sands Av enue, a portion of which is utilized tor employee parking and
approximately:5 acres adjacent to the golf course on which an office building is located,

. Wynn Las Vegas features
i +  An approximately 110,000 square foot casino offering 24-hour gaming and a full range of gamcs, including private baccarat salons, a poker
room, and a race and sponts book:

»  Luxury hotel accommodations in 2,716 spacious hotcl rooms, suites and villas;
» 22 food and beverage outlets;
- A'Ferrani and Maserati automobile dealership;

» Approximately 74.000 square fect of high-end, brand-name retail shopping: including.stores and boutiques featuring Alexander McQueen,
Brioni, Cartier, Chanel, DYor, GrafT, Louis Viittor, Manclo-Blalnik, Gscar de'la Renta, Vertu and-others;

= Recreation and leisure facilities, including an 18-hole golf course, live swimming pools. private cabanas and a full service spa and salon; and

- A showroom, two nightclubs and lounges,

Encore at Wynn Las Vegas ‘
We opened Encore at Wynn Las Vegas on December 22, 2008. Encore at Wynn Las Vegas features:

. An approximately 76,000 square foot-casino offering 24-hour gaming and a full range of games, including private gaming salons and a sports
book;
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+  Luxury hotel accommedation in 2,034 all-suite rooms;

«  Twelve food and beverage outlets;

»  Approximately 27,000 square feet of high-end brand name retail shapping, including stores and boutiques teaturing Hermes, Chanel and others:
- Recreation and leisure facilities including swimming pools, private cabanas and a full s;:n'ice spa and salon; and

-« A showroor. nightclub und lounges.

In response to the evaluation of our Las Vegas Operaiions and the reactions of our guests. we haveé made and expect to continue to make enhancements
and refinements to our resors.

_ Construction is currently underway to replace Encore’s porte-cochere on Las Vegas Boulevard with the Encore Beach Club that will feature pools, food.
and beverage, and nightfife oﬂ"ermus The total project budget for the Encore Beach Club is approximately $68 million. The Beach Club is expeeted to open
on schedule in the second quarter of 2010.

Wynn Macau

We opened Wynn Macau on September 6, 2006 and we completed expansions of this resorl in December 2007 and November 2009. We operaie Wyvnn
Macau under a-20-year casino concession agreement granted by the Macau government in Junc 2002, Wynn Macau features:

«  An approximately 222.000 square foot casino oflering 24-hour gaming and a full range of games, including private gaming salons and a poker
room;

«  Luxury hotel accommodations in 600 rooms and suites;

+  Casual and fine dining in six restaurants;

«  Approximately 48,000 square-feet of high-end, brand-nane retail shopping, including stores and boutiques featuring Bvlgari, Chanel. Dior,
Dimhilt, Fendi, Ferrar, Giorgio Armani, Gucei, Hermes, Hugo Boss, Lowis Vuitton, Miu Miu. Piaget. Prada. Rolex, Tiffany, Van Cleef &
Arpels, Versace, Vertu, Zegna and others;

»  Recreation and leisure facilities, including a health club, pool and spa; and

- Lounges and meeting facilities.

L)
o In response o our evaluation of Wynn Macau and the reactions of our guests, we have made and expect to continue to make enhancements and
refinéments to'the resort.

We are campleting construction on Encore at Wynn Macau, a further expansionof Wynn Macau that will add a tully-integrated resort hotel with
approximately 410 luxury suites and lour villas, as well as additional- gaming arcas, food and beverage and retail amenities. We expect Encore at Wynn
Maecau to open in April 2010,

Future Development

On ¥ ebruar\ 24, 2010, we announced we entered into a letter of' inlent with. Philadelphia Entertainment and Development Partners, LP (PEDP),
providing that'one of our affiliates will become thie manager and managing general partner in the PDEP casino projeet slated for the Philadelphia waterfront.
The agreement is subject to the satisfaction of certain conditions including the approval of the Pennsylvania Gaming Board.

Approximately 142 acres of fand comprising Wynn' Las Vegas and Encore at-Wynn Las Vegas is currently improved with a golf course. While we may
develop this propcm' in the future, we have no immediate plans.to do so.

We have applied to the government of Macau for a land concession for appmuma{el) 52 acres on Cotai and are awaiting final governmental approval
of this concession. Ng construction timeline or budget has been prepared.
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Current Fconamic and Operating Environment

Due 1o a humber of factors affecting consumers, including a slowdown:in global economigs, contracting credit markets, reduced consumer spending,
and U.S. political leadership. the outlook lor the gaming. travél and entertainment industries both domestically and abroad continues to remain highly
uncertain, Auto traffic into Las Vegas, airline capacity and air travel to McCarran Intemational airport have continued to decline year over vear, resulting in
lower casine volumes and a reduced demand for hotel rooms. This slow down was particularly significant in.the fourth quarter of 2008 and continued
throughout 2009, most significantty affecting our U.5. operations. Based on our experience over this past year and current market conditions, we believe that

-our Las Vegas operations will continue 1o e\perlcncc lower than historical hote] occupancy rates, room rates, casino volumes and dcpanmemal profitability.

Significant new supply in Las Vegas will put atditional préssure on occupancy and room ratcs during 2010. As a result of the current economic and market
conditions, we have focused on efficiency initiatives that we began implementing at both of out properties and corporate offices in carly 2009. These
iniiiatives include reductions in pay for certain salaried employtes, reduced work-weeks.for full-time hourly employees, a reduction of cenain 2004 bonus
accruals and a suspensmn of the emplover mateh to the 401(k) plan, We continually review the cost structure of our operating prﬂperttes and curporale offices
to identify ferther opportunities to reduce costs. In addition to the slowing global cconomy. Wynn Macau was adversely affected during 2009 by cenain visa
restrictions implemented in September 2008,

Results of QOperatinns

Our results of operations for the periods presented are not comparable as the year ended December 31, 2009 includes Encore at Wynn Las Vegas for a
full vear, whereas 2008 inctuded oniv 10 davs of operations for Encore at Wynn Las Vegas. We also believe that our operating results at both properties for
the vears ended December 31, 2009 and 2008, were adversely impacted by the weakened global economy, Disruptions in'the global financial and stock
markets and reduced levels of consumer spending have and are likely to continue to adversely-impact our financial resulis. In addition, as noted above, visa
restrictions have placed certain limitations on visitation to Macau.

The 1able below displavs our net revenues for the vears ended December 31, 2009, 2008 and 2007 (amounts in thousands):

For the Years Ended December 31,

o 2008 2008 2007
Net Revenues! _ [
Wynn Las Vegas, including Encore S 1.228.573 § 1,098,889 § 1,295,381
_r*\\’)_'ﬁﬁ'.\'lacau 1.816.038 1.888.435 _ 1,392,138
Total Net revenucs 5 3.045.611 § 21987.324 § 2:687.519

Reliance on only two propeniics (in lwo geographic regions) for our operating cush: low exposes us to certain risks that competitors. whosc operations
arc more diversified, may be better able to centrol. In addition 10 the concentration of operations in two properiies, many of our customers are high-cnd
gaming customers who wager on credit, thus exposing us to increased credit risk. Fligh-end gaming also increases the potential for vanability in our results.

Operating Measures

Certain key operating statistics specific 1o the gaming-industry arc.inchided'in vur discussion of our operauoual performance for the periods for which a
Consolidated Slau:mem of Income is presented. There are two methods used 1o calculate win percentage in the casino industry. In Las Vegas and in the
general casino at Wynn Macau, cusiomers primarily. purchase gaming chips from gaming tables. The cash and net markers used to
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urchase the gaming chips from gaming tables are deposited in the gaming table's drop box. This is the base of measurement thal we use in the casino at our
Las Vegas Qperations and in the general casino at Wynn Macau for calculating win percentage.

In our VIP casine at Wynn Macau, customers primarily purchase non-negatiable rolling chips from the casino cage and there is no deposit into a
gaming table drop box from chips purchased from the cage. Non-negotiable chips can only be used to make wagers. Winning wagers are paid in cash chips.
The joss of the non-nggotiable rolling ch1ps in the V1P cdsino is recorded as turnover and provides a base for measuring VIP casino win percentage. Because
of this difference in chip purchase activity. the measurement base used in the general casino is not the same that is used in the VIP casino. It is customary in
Macau to measure VIP casino play using this Rolling Chip method.

The measurement method in Las Vegas and in the general casino at Wynn Macau effectivelv'iracks the initial purchase of chips while the measurement
method in the VIP casino at Wynn Macau effectively tracks the sum of all losing wagers. Accordingly, the base measurement in the VIP casino is much larger
than the general casino. As a result, the expected win pércent with the same amount of gdmm“ win (numeraior) is smaller in the V1P casin at Wynn Macau
uhen compared to the general casino in Las Vegas and Macau.

Even though both use the same measurement method, we experience different win percentages in the general casino activity in Las Yegas versus
Macau. This difference is primarily due to the diflference in the mix of table games between the two casinos. Each type of table game has its own theoretical
win percenlage. The life to date table games win percentage for our Las Vegas operations is 21.9% whereas the life to date 1able games win percentage for the
general casino al Wynn Macau is 19.9%

Below are definitions of the statistics discussed:

«  Table games win is the amount of drop or turnover that is retained and recorded as casino revenue,

»  Drop is the amount of cash and net markers issued that are deposited in a gaming table’s drop box.

. Tumover isthe sum of al losing Rolling Chip wagers within our Wynn Macau V1P’ program.

- Rolling Chips are identifiable chips that are used to track VIP wagering volume {turnover) for purposes of calculating incentives.
- Slat win is the amount of handle {representing ihe total amount wagered) that i3 rctai'néd-b_\' us and is recorded as casino revenue.
«  Average Daily Rate ("TADR") is calculated by dividing wotal room revenue (less service charges. if any) by total rooms occupied.

. Revenue per Available Room ("REVPAR"} iz calculated by dividing total room revenue (less service charges, if anv) by total rooms available.

. Financial Results for the Year Ended December 31, 2009 Compared to the Yéar Ended Deceinber 31, 2008

As noted earlier, our linancial results for the year.ended December 31; 2009-are not comparable to the year ended December 31, 2008, as the vear ended
December 31, 2009 includes the operations of Encore at ann Las Vegus w hich opcncd on December 22, 2008, whereas the prior vear includes only 10 days
of Encore at Wynn Las Vegas. -

Revenues

Net revenues for the vear ended December 31, 2009 are comprised of $2,206.8 million’in casino revenues (72.5% of tota} net revenues) and $838.8
million of net non-casino revenues {27.5% of total net revenues): Net revenuds for the year ended December 31, 2008 were ¢omprised of $2.261.9 million in
casino revenues (75.7% of total net revenues) and $725.4 million of net non-casino revenues (24.3% of total net revenues).
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- Casino revenues sre comprised of the net win from guriable’ games'and slot wiachine operations, Casino revenues for the year ended Decomber 31,
2009 ofapprmlmalel\ $7 206 8 m:ll:on represem_s a $55 1 rmlllon (or 2.4 %) decrease from Ldbln() revenues of$2 261.9 mnllmn for the year ended
gamcs and approumalel\ 800 slot machines to our Las«Vegaq casino operatmns Even with these’ addmona n capac:i\ our Las v cgds Opcratlons experlenced
only a 3.4% increase in casino revenues, from $479. 7 milkion-in 2008 to.$505.8 mlllmn in' 2009, dug'to an:increase in ‘drop of I, 2% and-a slight increasc'in our
‘avéidge table garmes win perceritage. Our average tablc games. v in percentage (be!ore dthOUnES) for. the year.ended December .)l 2009 was 2. 2%. which
was below: the expected range of 21% to 24% and comparcs fo 20.0% for the prior year. Slot handie:at our Las Vegas Opermmns decreased 2.5% during the
vedr.ended December.31; 2009 as comparéd to 2008, and the slot win percéitage was wtthm the expected range of 4.3% 10 5.5%.

Casino revenues at Wynn-Macau decreased $81.2 million during the year ended December 31, 2009, compared to the prior year. At Wynn Macau, we
.experiencéd’an-8%% decrease in the-VIP févenne segmem primarily dug'to a 2% decrease in limover and'a de(:rease in our win as a perceni of lrnover. Our
win as'a percent of tunover was 2.9%, which was within'the e\pected range of 2. 7% to 3.0% Yo and comp'irc:: 10 3.0% in 2008. Our VIP casino segment win-as
-8 percent of lurnover includes a nominal béneficial effect attributablé to fon-rolling thip play in that segmiént, I our general casino at Wynn Macau, drop
dccrcased 12. 2% when compared-o the prior vear and the average’ table pames win percentage was 31.9% bW hich was above the expected range of 19% (o
21%. The average table'games win percentage.in the general cagino at Wynn Macau for the year'ended December 31, 2008 was 19, 6%..Slot handle at Wynn
‘Macau ‘incieased 12.7% compared (o the prior v ear and the slot win percentage was within the expected range of 4. 5% 10 5.3%. The increase in slot handle
was primarily due 10 the play of high:cnd-slot cuslomers, -

For the year ended December 31,2009, room revenues were approximately $377:5 million, an incréase of $50.8 million compared to prior ycar room
revenue of $326.7 million. Room revenue-at our Las Vegaa Opeldllﬂnb increased appruxlmalel\ $52.6 million compared to the prior vear due to the addition
:01'2;,034 suites at Encore at Wynn Las Vegas, whichopenéd, D¢ 122; 2008-1n:Las  Végas, we'cantinued o experience a significant decrease in
.occupancy and room rates during the vear ended December .-2009, comparcd to the- yCar. ended December 31,72008. Room revenue at Wynn Macau
‘decreased apprbxifnatel_v £1.8 million due 10 a decrease in rdom__r_a_t_gs compaied o thé:prior year:

“The tablé below sets-forih key operating measures related to room:revenue.
Year Ended

December 31,

] 2009 ) 2008,
verage Daily Raw i " |
"Las Vegas. $ 217 $ 288
[ Macau 366 275 )
Occupancy ) '
ks Visas §5:2% 91.8% J
_ Macau _ 87.5% 87.3%
REVPAR . i
Las Vegas 'S, 1835 g 263
[ Miacas 53 240 ]

Other fign-casino revenues for thé vear endéd Decembicr 31 2009 inclider food and beverage'revenues of approximately $436.4 million, retail revenues
of approximately $165.1 million, enterainment revenues ot"approximatcl‘r $57 L ml!]lon ;and:other revenues from outlets such as the spa and salon. of
approximately $66.2 million. Othier non-gaming revenues for the year cndéd Dco«:mbu 31,2008 mc,ludc food and beverage revenues
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If approximately $358.7 million, retail revenues of approximately $147.9 million, entertainment revenues of approximately $66.2 million, and other revenues
from outlets, mc,ludmﬂ the spa and salon, of approximatcly $36 million. Food and bev erage revenues at our’ Las Vegas Operations increased:as a result of the
additional 12 food and beverage outlets located in Encorc at Wynn Las Vegas. including a new night clib, which opened in December 2008, offset by a
decrease of $2.4 million at Wynn Macau, as contpared to the prior vear. Alihough we added new retail outlets at Encore at Wynn Las Vevas overall retail
revenues in Las Vegas were flat. Retail revenues at Wynn Mdcau increased approximately $16.9 million due primarily to increased sales at several retail
outlets and the opemng of Wynn and Co. Waiches and Jew elrv which sells Cartier, Jacger Le Coultre, and Kwiat products. Entertainment revenues decreased
over {he prior vear primarily duc to the elosure of the Spamalot production show at WynnLas Vegas in July 2008. This decrcase was ofTsel in part h_v revenue
from headliner acts that performed during 2009, including Garth Brooks, who began performing in the Encore Theater in December 2009,

Deparnmental, Administrative and Other Expenses

During the vear ended December 31, 2009, departmental expenses inclade casino expense of $1,462.3 million, rooms expense of $109.2 million, food
and beverape expense of $251.2 million, and entertainment, retail and other expensc of $166.6 million. Also included are gencral and administrative expenses
of approximately $366.8 million and approximately $13.7 million charged as a provision for doubtful accounts receivable. During the year ended
December 31, 2008, departmental expenses include casino expenses of $1,490.9 million, room expenses of $78.2 million, food and beverage expenses of
$207.3 million, and entertainment and retail and other expenses of $161.9 million. Also included arc-generzl and adminisirative expenses of approximately
$319:3 million’anid approximately $49.4 million chiarged as a provision for doubtlul-accounts receivable. Casine expenses have decreased during the year
ended December 31. 2009, due to a decrease in casino revenues especially at-Wynn Macau where a gaming tax of 39% is the'Signiticant driver of expense in
that department. Room, food and beverage and general and administrative expenses increased as a result of the opening of Encore at Wynn Las Vegas in
December 2008. Entertainment, retail and other expense increased primarily-in the entertainment department due to headliner performances during the vear.,
Our provision for doubtful accounts reccivable declined during the year ended December 31, 2009, compared to the prior vear duc o recent strong collection
trénds on our casino accounts receivable. This strength has allowed us to reduce the additional reserves we recorded in the' third quarter of 2008,

Pre-opening cosis

During the vear ended December 31, 2009. we incurred prc-opn.mng costs o $1.8 million compared to $72.4 million for the year ended December 31,
2008: Pre:opening costs incurred during the vear.ended December 31, 2009w cre related: o’ Ericoré’at’ Wynn Macau. Pre-opening costs incurred during the
year ended Deceniber 31, 2008 were reluted 1o Encore at Wynn-Las ch'as which opened in December 2008. We cxpect that pre-opening costs related o
Encore at Wynn Macau will acoelerate as we approach opening in April 2010,

o Depreciaiion and amoriization

~ Depreciation and amortization for the vear ended December 31, 2009, of $410.5 million increased by $147.3 million when compared to the year ended
December 31, 2008, primarily due to depreciation ol the assets of Encore at Wynn Las Vegas which were placed into service in December 2008,

During the construction of our properties, costs incurred in‘the construction of the buildings..improvements to land and the purchases of assets for use
in operations are capitalized. Once these propenies opened. their, asscts were placed into service and we began recognizing the associated depreciation
expense. Depreciation expenses will continueé throughout the: estimated useful lives of these assets. In addition, we continually evaluate the uselul life of our

" property and equipment, intangibles and other assets and adjust them when awarranted.
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The maximum useful life of assets at Wvnn Macau is the remaining life of the gaming concession or land concession, which- currently expire in June
2022 and 2029. respectively. Consequently, depreciation related to Wynn Macau is charged on an accelerated basis when compared to'our Las Vegas
Operations.

Property charges and ather

Property charges and other generally include costs related to the retirement of assets for remodels and asset abandonments. Propenty charges and other
for the year ended December 31, 2009 weere $28.3 million compared to approximately $32.6 million for the year ended December 31, 2008. Property charges
and other for the vear ended December 31, 2009 included the following:-(2) a $16.7 million charge for the abandonment of the front porte-cochere a1 Encore
at Wynn Las Vegas to make way for an addition to that praperty: (b) @ $6.8 million charge for the write-off of 2 aircraft deposits; and (c) $5 million refated to
miscellaneous remodels, abandonments and loss on sale of equipment.

Propery charges and other for the vear ended December 31, 2008 include $17.8 million of costs associated with Spamalot at Wynn Las Vegas which
closed in July 2008. The costs included the production rights that were included in intangible assets, show production costs that were included in other assets
and centain other property and equipment. In 2008, we also incurred a $3.6 million charge at Wynn Macau related 1o the abandonment of centain existing floor
space to begin construction ol a new restaurant. ']_'he remaining property charges during 2008 were related to miscellancous renovations and abandonments at
both Wynn Las Vegas and Wynn Macau.

We expect to continue 1o remodel and make enhancements at our resonts.

Other non-operating costs and expenses

Interest income was $1.7 million for the year ended December 31, 2009, compared to $21:3 million for the vear ended December 31, 2008, Interest
income decreased $19.8 million primarily dué 10 a significdiit decrease i the averagé interest rates eamed on invested cash balances compared to the prior
vear. During 2009, our short-term investment stralegy was primarily to preseeve capital while retaining sufficient liquidity. Accordingly, our sheri-tean
investments were primarily in invesiments in U.S. Treasury Bills with a maturity of three months or less.

Interest expense was $21 1.4 million, net of capitalized interest-of'$ 107 million, for the year ended December 31 2009, compared 1o $172.7 million. net
of capitalized interest of $87.4 million, for the vear ended December 31, 2008 Our interest expensc increased due to (1) $76.7 million less of capitalized
interest related to our construction-getivities with the opening of Encore at Wynn Las’ Vegas in December 2008, (i) approxlmale]\ $8.4 million of interest

lated to the 7 7/8% $500 million First Mortgage Notes issued in October 2009, (iii) approximately $3.9 million of interest related o additional borrowings
Q‘n our Wynn Macau credit facilities during the year and (iv) approximately. $0 6 million of interest associated with increased interest rates on the Wynn Las
‘egas revolver, These increases were offsct by (i) approximately $38: 6 million less interest due o the November 2008 pavdown of the Wynn Resorts term
loan, as well as the subsequent $375 million pavoff of such term loan in June 2009, {ii) approximately $3 million less interest related ta the purchase of $65.8
million of 6 5/8% First Mortgage Notes and (iii) apprcc\tmalelv $9.3 million less interest due Lo lower average interest rates on the remainder of our debt
including the expiration of the Wynn Las Vegas interest rate swap in- ngcemb'.r 2008,

Changes in the fair value of our interest rate swaps are recorded as an increase/ (decrease) in-swap fair value in each period. We recorded an cxpense off
approximately. $2.3 million for the year ended December 31, 2009 resulting from thé décrease in the fair value of our interest rate swaps from December 31,
2008 1o December 31, 2009. During the year ended December 31, 2008 we recorded an expense of $31.5 million resulting from the net decrease in the fair
value of interest ratc swaps between December 31. 2007 and December 31,2008, For further inforination on our interest rate swups, see llem 7A

—"Quantitative and Qualitative Disclosures about Market Risk."
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‘As aresult of several debt retirements, we recorded a gain on carly extinguishment of debt of_S:] 8.7 million during the year ended December 31, 2009.
During 2009. we purchased and retired oulstanding loans of $375 million under the-Wynn-Resorts term loan at a discovnted price of 97.25%. In conncction
with this transaction, we recognized an 58,8 miliion gain on early retirement of débt, net of the write-off of unamortized debt issue cost. We purchased 565.8
million face amount of the Wynn Las Vegas 6 5/8% First Mongage Notes due 2014 through open market purchases at a discount. This transaction resulted in
A gain on early extinguishment of debi of S13. 7 ml“lOl\ net ot the write oft of unamortized debt discount and debt issue costs. As of December 31, 2009,
Wynn Resorts holds this debt and has fiot contributed it 0'its wholly-owncd subsidiary, Wynn Las Vef__,as However, for accounting purposes this transaction
has been Lreated as an extinguishment of debt by Wynn Resorts. In October 2009. we purchascd loans through an offer to purchase loans outstanding under
the Wynn Las Vegas credit agreement, with a face-valuc of $87.6 miilion for $84.4 million. reflecting a-discounted price of 96.37%. In connection with this
‘transaction, we'recopnized a’gain of approximately $2.1 million un-early retirement ol debt in the fourth quarter of 2009

Other represents the loss recognized in connection with foreign currency remeasurements of asscts and liabilities in Macau that are not denominated in
the local curréncy.

Income Taxes

During the yvear ended December 31, 2009. we recorded a tax cikpense of $3:0 millioii. Qur provision for income laxes primarily. relates to an increase in
a valuation allowance related 10 foreign 1ax credits resulting drom the repatriation of Wynn Macau eamings and the Wynn Macau' Limited 1PO proceeds. As
discussed in our fooinote on income taxes (Note 15), we currently do’niot consider forecasted future operating results when scheduling the realization of
deferred tax assets and the required valuation allowance but-instead rely solely.on the reversal of net taxable temporary differences. The ultimate realization of
our reeorded foreign tax credit deferred tax asset is dependent upon the incurrence of suflicient U.S, income tax liabilities attributable 1o foreign source
income during the 10-year foreign tax credit carfvover period.

As'of December 31, 2009. we have provided delerred income. taxes nct af. foreign taX credits on the Wynn Macau Limited PO proceeds (Note 13)
planned for repatriation. No deferred income taxes have been provided for camings of foreign subsidiaries that are considered permanently reinvested. During
the year ended December 31, 2008, we recorded a tax benefit of $61.6 million primarily associated with foreign tax credits applicable to eamings not
considered permanently invested abroad. As of Decémber 31, 2008, none of our. foreign eamings were considered permanently invested abroad.

Effective September 6, 2006, Wynn Macau, 5.A. recéived a 5-year exemption from Macau's 12% Complementary Tax on casino gaming proﬁla
Accordingly, we were exempted Irom the pavment of 1ppr0\|malel) $3 1.7 million in such taxcs for the year ended December 31, 2009, Our non-gaming
profits remain subject to the Micau Complementary Tax and casino winnings remain subject o the Macau Special Gaming tax and other levies totaling 39%

~accardance with our concession agreement. In June 2009, Wyan Macau, S.A, entered ino an agreement with the Macau Spcc1a1 Administrative Region that
ovides for an annual payment of MOP $7.2 million {approximately 590(} 000 US doliars) to the Macau Special Administrative Region as complementary
tax due by shareholders on dividend distributions. This agreement is eﬂlctwn s 0f 2006. Therefore; included in the tax provision for the vear ended
December 31, 2009, are the amounts related to the vears 2006 through 2009 totalmg $3.6 million. This agreement on dividends is effective through 2010.

In February 2010, we entered into a Pre-Filing Agreement ("PFA") withthe Internal Revenue Service ("IRS") providing thal the Macau Special
Gaming Tax qualifies as a tax paid in lieu of an'income tax’and can bé’ claimed as a U.S. foreign tax credit, In January 2010..the IRS commenced.an
examination ol the company’s 2006, "007 and 2008 U.S. federal income tax returns. During the vear ended December 31, 2009, we received the results of an
IRS cxamination of our 2004 and 2003 tax returns and we filed an appeal of the examination’s findings. In connection with that appeal, we agreed to extend
‘the statute of limitations for our 2004-and 2003 tax
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Aurms to March 15, 2011. We do not expect resolution of the findings within 12 months. We belicve that our liabilities for uncertain tax positions related to
the examination's findings are adeguate. The resolution of the 2004 and 2005 [RS examination is not expected (o result in any significant cash payment, but
rather the utilization of a portion of our 2008 foreign tax credit carrvforward.

Net income atiributable 1o non-controlling interests

In October 2009, Wynn Macau, Limited, our newly formed and indirect wholly owned subsidiary and the developer. owner and operator of Wynn
Macau, had its ordinary shares of common stock listed on The Stock Exchange of Flong Kong Limited. Wynn Macau, Limited sold 1 437,300,000
(27.7%) shares of its common stock through an initial public offering. The $18.5 million represents ‘the non- -controlling interests share of our net income for
the period from October 9, 2009, the date of the 1PQ, through December 31, 2009,

Financial Resulis for the Year Ended December 31, 2008 Compared to the Year Ended December 31, 2007
Revenues

Net revenues for the vear ended December 31, 2008 are comprised of $2,261.9 million in casino revenues {73.7% of total net revenucs) and $725.4
million of net non-casino revenues (24.3% of tulal net revenues). Net revenues for the year ended Decémber 31, 2007 were comprised of $1.949.9 million in
casino revenues {72.6% of total net revenues) and $737.6 million of net non-casino revenues (27.4% of total net revenues). Encore at Wynn Las Vegas, which
opened on December 22, 2008, did no significantly impact our results of operations for the year ended December 31, 2008.

Casino revenues arc comprised of the net win from our table games and slot machine operations. Casino revenues for the vear ended December 31,
2008 of approximately $2,261.9 million represcrus a $312 million (or 16%) increase from casino revenues of $1,949.9 million for the year ended
December 3, 2007. At Wynh Las Vegas, including Encore at Wynn Las Vegas, we experienced a 5162.6 million decrease in casino revenues compared to
the prior year due to a 7.1% decrease in drdp and a decrease in our table games win percentage, Our table: games win percentage (before discounts) for the
year ended December 31, 2008 was 20.0%, which was below the e\pcctcd range of 21% to" 24% and compares to 23.3% for the prior vear. Slot handle at
Wynn Las Vegas, mcludmg Encore at Wynn Las chds decreased 12.9% during the year ended December 31, 2008 as compared to 2007, and the slot win
percensage was within the expected range of 4.5% to 5.5%. As noted-carlicr, we believe the decredse in casino ‘'volumes reflect the overall slowdown in the
global economy partially offset by the opening of Encore at Wynn Las Vegas. [n'the tournth quarter of 2008, casino revenue al Wynn Las Vegas, including,
Encore at Wynn Las Vegas, declined 43.3% compared to the fourth quarter of 2607 as a result of a deerease in table games drop of 20.2% and a decline in our
average table games win percentage to15.3% comipared to 23.5% in the prior vearfourth quarter. Slot handle at Wynn Las Vegas, including Encote at Wynn

olm Vegas, decreased 22.7% during the fourth quarter of 2008 compared to the fourth quarter of 2007,

Casino revenues at Wynn Macau increased $474.7 million during the year- eided December31, 2008, compared to the prior year. At Wynn Macau, we
e\pcn'cnced a 47.4% increase in wrnover in the VIP casino segment and our win as-a percent of lumover was 3%, which is at the high end of our expected
range'of 2.7% 1o 3% compared Lo 3.1% in the prior year. Qur VII? casino ségmeént win as g pucuat of turtover includes a nominal beneficial effect
attributable to non-rolling chip play. In our gericral casino al- Wynn Macau, drop increased 14.2% when compared to the prior year and the table games win
percentage was 19.6%., which is within the expeeted range of 14% 1o 20%. The table game win percentage at Wynn Macaw for the year ended December 31,
2007 was 19%. Slot handle.at Wynn Macat increased 79, 3% compared to the prior vear and the slot win percentage was within the expected rimge of 4.5% to
3.5%. The increase in casino revenue at Wynn Macau.is a result of growth during the first'nine months of 2008 in the Macau market as well as our casino
expansion which opened in December 2007,
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For the vear ended December 31, 2008, total room revenues were approximately $326.7 million, a $12.7 million decrease compared to the year ended
Deceniber 31, 2007. Room revenue at Wynn Las Vegas, including Encore at Wynn Las Vegas. decreased approximately 5i7.2 million éompared to the prior
vear due to lower eccupancy and lower rates, while room revenue al Wynn Macau increased approximately $4.3 million due 1o increased rates. In‘the fourth
quarter of 2008, room revenue at Wynn Las Vegas, including Encore at Wynn Las Vegas. declined by 14% as our occupancy percentage declined 14.6% and
the average daily raie declined 6%, all compared 10 the fourth quarter of 2007. Room.rates have continued to decline as the economic slowdown reduces
demand for our product.

The table below sets forth key operating measures related o rodm revenue for Wynn Macaw and Wynan Las Vegas, including Encore at Wynn Las

Vegas.
Year Ended
December 31,
2008 1007 )
Wvefiee Dailv Rate ]
Las Vegas $ 288 3 300
[ Ntacau 275 251 ]
Occupancy ’
[ Tas Vegas 91.8%. 96.0% ]
Macau : 87.3% 88.8%
REVPAR —]
Las Vegas h) - 2635 $ 288
[ Macau 310 553 )

Other non-casino revenues for.the year ended December 31, 2008 included food and beverage revenues of upproximatély $358.7 million, retail

revenues of approximately $147.9 million, entertainment revenues of approximatcly $66.2 million, and other revenues from outlets such as the spa and salon,
:of approximatély $56 million. Other non-gaming revenucs for the year ended December 31, 2007 iﬁc{uded food and beverage revenues of approximately $354
miltion, retail revenues of approximately $123.4 million, entertainment revenues of approximately $64.5 million, and other revenues from outlets, including
the spa and salon, of approximately $57.3 million. The increase in food and beverage revenues and retail revenues were primarily driven by our Macau
operations and 1o a lesserextent 10 days of operations of Encore af Wynn Las Vegas, offset by decreases at Wynn Las Vegas duc.to the economic factors

.oled earlier. General growih'in the Macau market and our expansion, which opened in December 2007 (including additional retail outlets), were primarily

. esponsible for the increases. Entertainment revenues increased approximately $10.9 miltion from Le Réve at Wynn Las Vegas, offset by a decrease of $9.2
million due to the closure of Spanidlot in mid-July 2008. Together with the producers, we elected:to end-Spamalot's cun at W_vnn Las Vegas in July 2008
pursuant to the terms of our contract.

Departmental, Administrative and Other Expenses

During lhe year cnded December 31. 2008, departmental expenses included casino expenses of $1,491 million, rooms expenses of $78.2 million, food
and- beverage expenses of $207.3 million, and entertaifiment, retail and other expensés'of $161.9 million. Also included are general and administrative
expenses of upproximately: $319.3 million and approximately $49.4 million charged as a provision for doubtful accounts receivable. During the vear ended
December 31,2007 departmental expenses included casino expenses of §1,168.1 million, room cxpenses of $83.2 million, food 2nd beverage expenses of
$212.6 million, entertainment, retail and other expenses of $161.1 million, gencml and administrative expenses of approximately $310.8 million and
appm“malcl\ $36.1 million charged as a provision for doubtful accounts reééivable, Casino expenses have increased over the prior year primarily related to
the increased revenue at' Wynn'Macau as noted-above, mcludm;:, the 39 percent gross win-tax on easino revenues. Qur casino revenues-at Wynn Macau
increased significantiy during 2008 due to our expansion of that Tacility, which opened in December 2007, and general growth in the
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lucal market, Our revenues a1 Wynn Macau are subject 1o a-39% gross win tax whereas our Las Vegas revenucs are subject to.a 6.75% gross win-1ax.:As.a |
result. the ratio of casino departmental expenses io casino revenue is higher in Macau than Las Vegas. Macaw accounted for a greater percentage ol 1otal
casino revenue in 2008. Accordingly. casino expenses as a percent of casino revenues increased when comparing the results for the year ended December 31,
2008 to the year ended December 31, 2007.

Roem expenses decrcased 35 million during the year ended December 31, 2008 compared to 2007. During both perieds. Wynn Las Vegas had 2,716
rooms and Wynn Macau-had 600 rooms. On December 22, 2008, we opened Encoreal Wynn Las Vegas ("Encore"): which has 2034 rooms. The addition of
Encore for 10 days during the vear ended December 31, 2008 had an immaterial impact-on our room expenses for the yeareiided December 31: 2008, The
decrease experienced was primarily a result of reduced occupaney at Wynn Las Vegas du€ to the economic environment,

Food and beverage expenses decreased $5.3 million during the vear ended December 31, 2008, compared to the vear ended December 31. 2007, while
food and beverage revenues increased $4.7 million. During 2008, we provided more complimentary food dnd beverage service to our casino guesis compared
10.2007. As disclosed in Note 2, Summary of Significant Accounting Policies, the retail value of {food and beverage furnished to guests without charge is
included in gross food and beverage revenues and then is deducted as promotional allowances in our Consolidated Stalements of Income. In accordance with
industry practice, the estimated cost of providing such complimentary food and beverage is charged to the departmem that benefits from the issuance of the
complimentary service, which is primarily the casino depariment. This resulted in a decrease in food and beverage expense while gross food and beverage
revenues increased.

General and administrative expenscs have increased primarily related to the opening of our expansion of Wynn Macau in December 2007. offset by a
decrease in employece bonuses in Las Vegas. The provision for doubtful-accounts inereased during the year ended December 31, 2008 compared 10 2007,
primarily due to an increase in reserves established in light of the current glubal economic uncertainty.

Pre-opening costs

Pre-opening costs for the vear ended December 31, 2008 were $72.4 miliion compared 10 37.1 million for the year ended December 30. 2007, Pre-
opening costs incurred during the vear ended December 31, 2008 related 1o Encore at ‘Wynn Las Vegas. Pre-opening costs related to Encore at Wynn Las
Vegas ceased once it opened on December 22, 2008.

Depreciation and amorlizarion

Depreciation and amortization for the year ended December 31, 2008 was $263.2 million, an increase of $43 millien when compared to the year ended
.ecembr.r 31,2007, primarily due 1o (i} depreciation expense assocmtr.d with'the opening of the expansmn at Wyvnn Macauw, a portion of which opened in
Seplember "007 and the remainder which openedin December 7007 (i) shortened estimated lives beginning in March 2008, of certain hotél room furmniture,
fixtures and equipment at Wynn Las Vegas based on a planned room’tenovation; and (jii) the opening of Encore at Wynn Las \’egas.

During the construction of our properties, costs incurred'in the consiruction of the buildings, improvements to land and the purchases of assets for use
in operaiions were capitalized. Once these properties opened, their assels were placed into service and we began recognizing the associated depreciation
expense, Depreciation expenses will continue throughout the estimated:useful Tives of these assets. In addition, we continually evaluate the useful lives of our
property and equipment, intangibles and other assets and adjust them when warranted.

The makimum useful life of asscts at Wynn Macau is the remaining life of the gaming concession or lend concession. which currently expire in June
2022 and 2029, rcsquwei\ Consequently, derecnauon related 1o W) nn Macau is charged on an zecelerated basis when compared to Wynn Las Vegas and
Encore at Wynn Las Vegas.
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Property charges and other

Based upon our evaluation of our completed properties and the reactions of our guesis, we have made and continue 1o make enhancements and
refinements to our propentics. Costs relating to assets retired or abanddned as a result of these enhancements and remode] efforts are expensed as property
charges. Property charges and other for the véar ended Decémber 31, 2008 wore $32.6 million compared to approximately $70.2 miilion for the yedr ended
December 31, 2007, Property charges and other for the year ended December 31, 2008 included $17.8 million of costs associated with Spamalot at Wynn Las
Vegas which closed in mid-July 2008. Together with the producers, we elected to cnd the show's run ai Wynn Las Vegas pursuant to the contract. The charge
includes production rights that were included in mlanﬂlhle assets, show production costs that were included in other asselé and certain other property and
cquipment, We alse incurred a charge of $3.6 million related to the abandonment of certain existing floor space at Wynn Macau to begin construction on a
ncw restaurant. The remaining property charges were related to miscellancous renavations and- abandonments at both Wynn Las Vegas and Wynn Macau.

Property charges and other for the vear ended December 31, 2007 inciuded the following charges at Wynn Macau: (a) a $10 million charge for the
abandonment of our parking garage 1o make way for Encore-at Wy nn Macau, (b) a $10.2 miltion charge related to abandonment costs for pomons of the main
kitchen, warehouse and restaurants to enable the main casino to be connected with the expansiof that opened in December 2007, (c)a $22.1 million charge
rejated to significant casino and retail reconfigurations in the expansion that opened in December 2007, and {d} a $13.5 million charge related t6 the
abandonment of a theater. The remaining property charges were related to renovations to portions of the Le Réve Theater, the abandonment of a marquee sign
and the conversion of two retail outlets and a nightelub at Wynn Las Vegas, as well as the remodeling of certain areas at Wyvnn Macau. Offsetting thesc
charges for the year ended December 31, 2007 was a gain of $9.4 million on the sale of @ company aircraft.

We expect to continue to remodel and make enhancements at oUr resorts.

Other non-aperating cosis and expenses

Interest income decreased by $25.8 million to $21.5 millien for the year ended December-31, 2008 from $47.3 million for the vear ended December 31,
2007. This decreasc was primarily due to a decrease.in'interest rates™as compared (o the prior-vear. During 2008, our short-term investment strategy was
primarily to preserve cipilal while retaining sufficient llquldm Accordingly. our short-term investments were pritnarily in investments in U.S. Treasury Bills
with a malurity of three months or less.

_ Interest expense was $172.7 million. net of capitalized interest o£:$87-4 million, for the year ended December 31, 2008, compared to $145.2 million, nct
ot capitalized interest of $46 million, for the year ended December 31,.2007. Interesi expense increased approximately $43.4 million duc to borrowings under

ortgage notes.issucd in November 2007 and approximately $12 milkion net of'borrowings from our. Wynn Las Vegas, Wynn:Macau and other credit

Ghe SI'billion Wynn Resorts term loan facility drawn-in late-2007, approximately $24.1 million-related to the additional $400 million Wynn Las Vegas first

acilities. These increases were offset by approximately $10:6 million less interest expensc due to the conversion of the Debentures in July 2007 and an
increase of $41.4 million.in capitalized intercst related o our construction activities. In future periods, interest expensc will increase significantly as we no
longer capitalize such costs related to Encore at Wynn Las Vegas.

Changes in the {air value of our interest rate swaps are recorded as an increase (or decrease) in swap fair value in each period. We recorded a net
expense ot'approximately $31.5million for the year ended December 31, 2008 due to the net decrease in the fair value of our interest rate swaps [rom
December 3 1, 2007 1o Décember 31, 2008. During the year ended December 31, 2007; we recorded a net expense of 56 million due to the net decrease in the
fair value of interest rate swaps betw: een December 31, 2006 and December 31, 2007. For further information on our interest rate sw; aps, see ltem TA

—"Quantitative and Qualitative Disclosures about Market Rigk.”
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Gain (Loss) on Extinguishment of Debt

In-November 2008, the Company purchased $623 million principal amount of its outstanding loans under the 51 billion Wynn Resorts term loan facitity
al a discounted price of 95.375%. This resulied in the retirement of $625 million of principal for a payment of $396.1 million. In connection with this
transaction, we recorded a gain of $22.3 million on early retirement of debt, net of the write-off of unamortized debt issuc cosis and fees.

On June 15, 2007, we announced that we had called lor redemption on July 20, 2007, all of the then outstanding principal amount of our 6%
Convertible Subordinated Debenture, due July 13, 2015 (the "Debentures”). Prior 1o redemption, in July 2007 all of the holders converted their Debenturcs
into shares of the Company’s commeon'stock. As'a resuly, in July 2007, the outstanding Debenlures were converted into 9,744,680 shares of the our'common
stock. In accordance with accounting standards, we recorded a loss on'extinguishment of $93.4 million, which represents the difference between the fair value
of the liability componentimmediately prior to extinguiskment and the carrying amount of the liability on such date,

Other represents the foss recognized in connection with forcign currency remeasurements of assets and liabilities in Macau that are not denominated in
the local currency.

Income Tayxes

During the vear ended December 31, 2008, we recorded a current tax provision of $1.9 million and a deferred tax benefit of $63.5 million.

During the vear ended December 31, 2008, we completed a study.of the taxes, levies and obligations assessed on operations of Wynn Macau under
Macae law and its Macau Gaming Concession, As a result, we recognized lax benefits of $722 million (net of valuation allowance increases) for foreign tax
crediis applicable to the camings of Wynn Macaw. OF the $722 million, $650.6 million was used to offsct 2008 U.S. income tax expense incurred as a result of
the repatriation of Wynn Macau earmings and $71.4 millien (net of vatuation allowance) is recorded as déferred tax asset. As of December 31, 2008, we had
no earnings in foreign subsidiaries (hat are considered permanently invested.

Our eftective tax rate/(benefit) for the year ended December-31, 2008, was (41.3%). This rate was 76.3 percentage points lower than the U.S, Federal
rate of 35%, primarily due to the repatriation of foreign eamings and rélaled foreign tax credits, a domestic operating loss, and the tax holiday applicable 10
the earnings of Wyon Macau. S.A.

Effective September 6, 2006, Wynn Macau, S.A. received a 3-yvear exemption from Macau's 12% Complementary Tax on casino gaming profits.
Accordingly, we were exempled from the payment of approximately $27.7 million in such taxes-for the year ended December 31, 2008. Our non-gaming
.oﬁts remain subject to the Macau Complementary Tax and casino winnings femain subject to the Macau Special Gaming tax and other levies (at a rate
qual o 39%) in accordance with its concession agreement. '

Liyuidity and Capital Resources
Cash Flaw from Operations

Net cash provided by operations for the year ended December-31, 2009 was $594 million compared to $323.2 million provided by opcrations [or the
year ended December 31. 2008, Cash provided by operations was posilively‘impacted by a decrease in preopening costs that were incurred during 2008
related to Encore at Wynn Las Vegas and from ordinary working capital changes. These increases were offset by increased interest costs as we no longer
capitalized intcrest in Las Vegas with the opening of Encore at Wynn Las Vegas in 2008 and a decrease in departmental profit due 10 the current economic
conditions.

Capital Resources

We require a certain amount of cash oo hand for operations. At December 31, 2009. we had approximately $1.99 biliion of cash and cash equivalents
available for operations, debt service and retirement, development
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clivitics, general corporate purposes, enhancemients Lo our resorts, and to support the development and construction-costs of Encore al Wynn:Micau.
Approximately '$85.6 miltion of our cash balance is held by Wynn Resonts, Limited, which is not a guarantor of the debt of its subsidiaries, including Wynn
Las Vegas, LLC, Wynn Las Vegas Capital Corp. and Wynn Macau, $.A. In addition, as of December 31. 2009, we had approumaleh $185 million of
availability under our Wynn Las Vegas Revolving Credit Facility and approximately $500 million of av a:lablht} under our Wynn Macau Senior Revolving
‘Credit Facility..Except for scheduled quarterly payments totaling $2.7.million, we have no debt maturities in 2010. Debt maturities in 2011 are scheduled to
be $77.9 million. We believe that cash flow from operations, availability under our bank credit facilitics, and our existing cash balances will be adequate to

satisfy-our anticipated uses of capital during 2010. I any additional financing became necessary, we cannot provide assurance that fiture borrowings will be
available.

Cash and cash equivalents include investments in U.S. Treasury Bills and bank time deposits, all with maturities of tess than 90 days.

Investin g A ¢ tivities

Capital c:\pcndnures were approximately $540.9 million, $1.3 billion and $1 billion for the years ended December 31, 2009, 2008 and 2007. Qur capital
expendiwres relate primarily to the construction cost associated with Encore at Wynn Las Vegas, which opened in December 2008. expansnons at Wynn
Mucau and the'continued construction of Encore at Wynn-Macau,

Encore at Wynn Macau

[n June 2007, we commenced construction on Encore at Wynn Macau, a further expansion of Wynn Macau. Encore at Wynn Macau is a second hotel
wower for Wynn Macau situated on top of a new low-risc podium. Encore at Wynn Macau will add a fully-integrated resort hotel to Wynn Macau, planned 10
include approximately 410 luxury suites and four villas along with restaurants, additiondl retail space.and.additional gaming space. We expect Encore at
Wynn Macau to open in April 2010.

We ha\c exceuted a guaranteed maximum price contract with Leighton Contractors (Asia) Limited, China State Construction Engineering (Hong Kong)
Limited and China Construction Engincering (Macau) Company Limited, acting together as the general ¢ontractor for the construction of Encore at Wynn
Macau. The current guaranteed maximum price, including change orders as of December 31, 2009, is $417.4 million.

We expeet total dévelopment and construction costs 1 be approximatcly $600 million, The project budget is being funded from our cash flow from
operations at Wynn Macau and existing cash balances.

Q As of December 31, 2009, we had incurred approximately $454.9 million of project costs related to the development and construction o Encore at
Vvnn Macau.

Financing Activities
Wynn Resorts, Limited
In October 2009, Wynn Macau, Limited. our newly formed and-indirect wholly ovimed subsidiary and the déveloper, owner and operator of Wynn
Macau, listed its ordinary shares of common stock on The Stock Exchange of Long Kong Limited. Through an initial public offering. including the over

allotment, Wynn Macau, Limited sold 1,437,500,000 (27.7%%) shares of'its commeon stock. We received proceeds, net of related costs,.of approximately $1.8
billion as a result of this transaction.

in March 2009, we completed a secondary common stock-offering of approximately |1 million shares resulting in net proceeds of 5202.3 million. In
November 2008, we completed a secondary commeon stock-offering of 8 million shares resulting in net proceeds of $344.3 million. In October 2007, we
completed a secondary common stock offering of 4.3 million shares resulting in'net proceeds of $664.1 million.
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In June 2009, we purchased and retired the remaining $375 million of outstanding loans from the $1 billion term loan we borrowed in June 2007, for
the primary purpose of funding our equity repurchase program. The purchase pnu. was $364,7 million reflecting a discounted price of 97.25%. In November
2008 we purchased and retired $625 million of this term loan. The purchase price was $596.1 million, reflecting a discounted price of 95.375%.

During the year ended December 31, 2009, we purchased $65.8 million face amount of the Wynn |Las Vegas 6 5/8% First Morigage Notes due 2014
through open market purchases for 330 million, reflecting a discounted price of. 76.1%. As of December 31, 2009, we hold this debt and have not eontributed
it to our wholly-owned subsidiary, Wynn Las Vegas. For accounting purposes, this transaction has been treated as an extinguishment of debt by Wynn
Resarts.

In November 2009, our Board of Dircetors declared a cash dividend of $4.00 per share on our outstanding common stock. This dividend was paid on
Deceinber 3, 2009, to stockhotders of record on November 19,2009, Our Board’ of Diréetors also approved the commencement ol a regular cash dividend
program beginning in 2010. Our Board of Directors will continue 1o pertodically assess the tevel and appropriateness of any cash dividends. In November
2007, our Board of Directors declared a cash distribution of 36 per share on vur outstanding stock. This distribution was paid on December 10, 2007 1o
stockholders of record on November 30, 2007.

Our Board of Dircetors has authorized an cquity repurchase program of up to $1.7 billion. The repurchase program may include repurchases from time
to time through open market purchases, in privately negotiated transactions, dnd under.plans'complying with Rules 10b3-1 and 10b-18 under the Exchange
Act. No share repurchases were made during the vear ended December. 31, 2009. During the vear ended December 31, 2008, we repurchased 10,915,633
shares a1 a net cost of $940.1 million and during the vear ended Decembcr 31, 2007; we repurchast.d 1,889,321 shares at & net cost of 5179.2 million,
Accordmgl\ as of December 31, 2009, we had repurchased a totat of iz RO, 954 shares of our common stock for 2 net cost of $1.1 billion under the prograni.

Wynn Las Vegas Credit Facilities

As of December 31. 2009, our Wynn Las Vegas Amended and Restated Credit Agreement {the "Credit Agreement"). consisted of a $437.9 million
revolving credit facility (the "Wynn Las Vepas Revolver”) and an. $80.4 million term loan facmtv (the "Wynri Las Vegas Tenn'Loan"} (together the "Wynn
Las Vegas Credit Facilities"). As of December 31, 2009, we had borrowed $5252.7 million under the Wyni Las Vegas Revolver. We also had $20.2 million of
outstanding Tetters of credit that reduce our a\'allablllt\ under the Wynn Las Vegas Revolver. Consequently, we have availability of $185 million under the
Wynn Las Vegas Revolver as of December 31, 2009 As described below. during the Fearended December 31. 7009 we (a) extended the maturity of the
Wynn Las Vegas Revolver to July 2013, (b} reccived relief-from centain financial covenants, (c) increased the W\rm Las Vegas Revolver by $65 million,
(d) repurchased $87.6 million of Wynn Las Vegas Revolver loans ata'discount, and;(e) used the net proceeds reccived from our $500 million 7 13 % First

.mngag:, Naies issuance to repay amounts outstanding. including a permanent. reduction of the’ W\ nn Las Vegas Credit Facilities of $360 million.

In April 2009; we entered into a fourth amendment to our Credit Agreement. This amendment, among other things. (i) provides a waiver of the
Consolidated Leverage Ratio. as defined in the Credit' Agreement, until the quarter endmg June 30, 2011, and-increases such thresholds thereafler;
(i1) provides'additional flexibility with our Consolidated Interest Coverage Ratio, as défined in the Credit Agreement, by reducing such ratio from 1,75 ¢ 1 to
.25 :1 beynmug June 30, 2009 through March 31, 201 i;-and (jii) rémoves'the doflar limit on the equity cure provisions for the purpose of the Consolidated
Leverage Ratio and the Consolidated Interest Coverage Ratio over-the life of the loan. In exchange for. the amendments, we (i) repaid 30% of the oulstanding
revolver loans of lenders consenting to the extension of their.commitimént (approximately $238 million) and permanently reduced such lender commitments
by 23%; and (ii) agreed to an increase in'the interest rate spread on:the Wynn Las Vegas Revolver from LIBOR plus 1.6253% o LIBOR plus 3.0%.
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o in August 2009. pursuani o the terms of the Credit Agreement, we expanded the availability of the Wynn Las Veaas Revolver by, $63 million.

In September 2009, we entered into a fifih amendment 1o our Credit Agreement. This-amendment, among other things, (i permitted Wynn Las Vegas
to issue, on or before March 31, 2010, up to $300 million of new senior sceured notes and (ii) requires that 75% of the net cash proceeds of any issuance of
new senior secured notes be applied to prepay loans and reduce commitments under the Credit Agreement.

In October 2009, pursuam to an offer to purchase loans outstanding under the Credit Agreement. we purchased loans with'a face value of $87.6 million
for $84.4 million, reflecting a discounted price of 96.37%. As a result of this transaction, the Wynn Las Vegas Revolver was permanently reduced by $43.8
million and the Wynn Las Vegas Term Loan was permancnily reduced by $d4.8'million.

In October 2009, Wynn Las Vegas. LLC and Wynn Las Vegas Capital Carp. (the "Issuers"}, our wholly owned subsidiaries, respectively, issucd, in 4
private offering. $500 million aggregate principat amount of 7 7/8% First Morigage Notes due November i, 2057 a1 a price of 97.823% of the principal
amouni. The notes rank part passu with the borrowing under the Wynn Las Vegas Credit Fucilities and the outstanding 6 3/8% First Mortgage Notes
previously issucd by the Issuers. The notes are senior secured obligations-of the Issucrs, are guaranteed by Wynn Las Vegas, LLC's subsidiaries {(subject to
some exceptions), and are secured on an cqual and ratable basis by a first priority lien on substantially alt the existing and future assets of the Issuers and
guarantors, In accordance with the fifth amendment to the Wynn Las Vegas Credit'Agreement described above. we used the proceeds of this offering to repay
amounts outstanding under the Wynn Las Vegas Revolver and Wynn Las Vegas Term Loan,

The Wynn Las Vegas Term Loan will be payable in two installments of $340.2 million each on Seplember 30, 2012 and August 15, 2013, The Wynn
L.as Vegas Revelver matures on July 13, 2013,

For borrowings under the Wynn Las Vegas Revolver we have historically elected Eurodollar toans, which bear interest at 1-month LIBOR and
currently include 4 margin of 3.0% on the outstanding balance. - We also incur a fee of '[.0%% on the daily average of unborrowed amounts. For borrowings
under the Wynn Las Vegas Term Loan we have historically elected Evrodollar loans, which bear interest at 1-month LIBOR and currently include a margin ol
1.873% on the outstanding balance.

The Wynn Las Vegas Credit Facilities are an obligation of Wynn-l.as Vegas, LLC and are puaranteed by and secured by substantially all of the assets
«(except the corporate aircraft) of cach of'its subsidiaries (other thun Wyan Completion Guarantor, 1.L.C). The obligations of Wynn Las Vegas, LLC and the
guarantors under the Wynn Las Vegas Credit Agreement rank pari passu in right of pavment with their existing and future senior indebtedness, including
indebtedness with respect to the First Morigage Notes and scnior in right of payment 10'all of their existing and future subordinated indebtedness.

. The Wynn Las Vegas Credit Agreement contains a requirement that we must make mandatory repavments ol indebtedness from specified percentages
of excess cash flow. If our Wynn Las Vegas subsidiary mects a Consolidated Leverage Ratio, 3s defined in the Credit Agreement. of greater than 3.510 1,
‘such repayment is defincd as 50% of xcess Cash Flow, as'defined in the Credit Agreement. [1the Consolidated Leverage Ratio is less'than 3.5 to 1, then 10
repayment is required. Bascd on the current economic conditions in which we arc operating, we do not believe that Wynn Las Vegas will have excess cash
flow for mandatory repayment pursuant Lo this provision of the Credit' Agreement during the ﬁscallyea.r ending December 31, 2010, and therefore we do nat
expect to make any mandatory repayments pursuant o this requirement during 2010,

The Wynn Las Vegas Credit Agreement conlains customary covenanis restricting our aclivities fﬁcluding, but not limited to: the ability to sell assets,

make capital expenditures, enter inlo capital leases, make loans or other investments and incur additional indcbtedness. In addition, we were regiired by the
financial covenants o
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aintain a Consolidated Interest Coverage Ratio, as defined, not less than 1,23 to 1 as of December 31, 2009. Management believes that we were in
compliance with:all covenants at December 31, 2009. We will be required:to maintdin a Consolidated Leverage Ratio, as defined, of 6.50 10 1 for the quarterly
reporting date ending June 30, 2011, 6.25 to ! for the quarterly reporting date ending Septermsber 30, 2011 and 6.00 to | for each quartedy reporting date
thereafter to maturity, The Consolidated Interest Coverage Ratio remains at 1.25 to | for the quarterly reporting dates through March 31, 2011, and then
incrcases to 1,75 10 1 for the quarterly reporting dates June 30, 2011 to maturity.

Wynn Macau Credit Facilities

As of December 31, 2009, our Wynn Macau credit facilities, as amended, consisted of a $530 million equivalent fully-funded senior term loan facility
{thc "Wynn Macau Term Loan"), and a $1 billion equivalent senior revolving credit tdcu]m' (the "Wynn Macau Revolver"} in a combination of Hong Kong
and U.S. dol]am (together the "Wynn Macau Credit Facilities™). Wynn Macaw, S.A. also has the ability to increase the towl facilities by an additiona! $50
million pursuant te the ierms and provistons of the Amended Common Térms Agréement, As of December 31, 2009, the Wynn Macau Term Loan was fully
drawn and we had borrowed $502 million under the Wynn Macau Revolier. Comequemly we have $498 million of availability as of December 31, 2009,

The Wynn Macau Term Loan matures in June 2014, and the Wynn Macau Revolver matures i'n June 2012. The principal amount of the term foan is
required to be repaid in quarterly instaliments, commencing in Seplember 2011, Borrowings under the Wynn Macau Credit Facilities bear interest at LIBOR
or HIBOR plus a margin of 1.75%

Collateral for the Wynn Macau Credit Factlities consists of substantially alf of the assets of Wynn Macau, S.A. Certain affiliates that own inerests in
Wynn Macau, 5.A., either directly or indirectly through other subsidiaries, have executed puarantees of the loans and pledeged their interests in Wynn Macau,
S.A. as additional security for repaymient of the loans.

The Wynn Macau Credit Facililies contain a requircment that Wynn Macau must make mandatory repayments of indebtedness from specified
percentages of excess cash flow, 1f our Wynn Macau subsidiory meets a Consolidated Leverage Ratm as defined, of greater than 4.0 to |, such repayment is
defined as 50% of Excess Cash Flow. as defined. Tf the Consolidated |everage Ratio is. ess than 4.0 to 1. then no repayment is required, Based on current
estimates we do not believe that our Consolidated Leverage Ratio durmg the, Fiscal year ending December 31, 2010 will exceed 4.0'to 1, and therefore we do
‘nol expect to make any mandatory repayments pursuant to this requiremeént during 2010.

The Wynn Macau Credit Facilities contain customary covenants restricting our: activities including, but not timited to: the incurrence of additional
indebtedness, the incurrence or creation of licns on any of its property, sales and leaschack transactions, the ability to dispose of assets, and make loans or
ither investments. [n addition, we were required by the financial covenants to maintain a‘leverage Ratio, as defined, of not greater than 5.00 10 1 as ol
.ecembcr 31, 2009, and Interest Coverage Ratio, as defined, of not less than 2.00 to 1.-Management believes that we were in compliance with all covenants at
December 31, 2009. The Leverage Ratio decreases to not greater than 4,75 to'1 for the quarter]y reporting period ending June 30, 2010, 4.50 to } for the
quartcri\ reporiing periad ending September 30. 2010 and 4.00 to | for the guarterly reporting period ending Decemnber 31. 2010. The Interest Coverage Ratio
requirement remains at not less that 2.00 to 1 for cach reponting period dunnu 2010.

Off Balance Sheet Arrangements

We have not entered into any ransactions with special purpose entities nor.do we engage in any derivatives except for previously discussed interest rate
swaps. We do not have any retained or contingent interest in assets transferred to an unconsolidated entity. At December 3 1. 2009, we had outstanding letiers
of credit totaling 520.2 million,
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Contractual Obligations and Commitments

The following table summarizes our scheduled contractual commitments at December 31, 2009 (amounts in millions):

Payments Due By Period

Less

Than ltod $t05 After

1 Year ; Years Years 3 Years Total
Long-term debt obligations 3 278 790.5_§ 27618 8 531578 3,586:5"
Fixed intcrest pavments 1476 2953 '286.3 111.6 840.8
Fstimated variable interest payments{1] 51.8 91.1 24.2 L1 168.2
Operating leases 6.8 S 53 3 3.0 154
Conslniction coniracts and commiiments 1174 — —— — 1174
Emplovment agreements 38.6 40.2 9.0 16.0 103.8
Other|2] 72.3_ 1200 _ 33.3_ 715 317.4
Total commitments $ 437.2. § 13424 § 26349 § 7347 § 5.149.2

11 Amounts.for all periods represent our estimated future interest payments on our debt. facilitics based upon amounts outstanding and LIBOR or HIBOR
rates at December 31. 2009. Such rates are at historical lows as of December 31, 2009, Atwal rates will vary.

[2]  Other includes open purchase orders, commitments for an aircraft purchasc’-land concession and fixed gaming tax payments in Maeau and other
contracts. As further discussed in ltem 8 "Financial Statements”, Note: 15 “Income Taxes", of this repont; we had $148.4 million of unrecognized tax
bencfits as of December 31, 2009, Due to the inherent uncertainty of the underfying tax positions, it is not practicable'to assign his liability 1o any
particular year and therefore it is not included in the table above as of December, 31, 2009,

Other Liguidity Maiters

Wynn Resorts is a holding company and, as a result, our ability to pay dividends is highly dependent on our abiiity to obtain funds and our subsidiaries’
ability to provide funds 10 us. Restrictions-imposed byv.our Wynn Las Vegas and Wynn Macau debt instruments significantly restrict our ability to pay
dividends. Specifically, Wynn Las Vegas, LLC and certain of its subsidiaries are reslncled under the indentures governing the 6 5/8% and 7 7/8%6 First
Mortgage Notes from making certain "restricted pavments" as defined.in the indenture. These restricted pavments include the pavment of dividends or

istributions to any direct or indirect holders of equity interests of Wynn Las Vegas. L1.C. These restricted payments may not be made unless certain financial

wd non-financial criteria have been satisfied. The credit facilities of Wynn Las Vegas. LLC and Wyan Macau, S.A. contain similar restrictions; allhough the
Wynn Macau, 8.A. loan agreements permit distribution of the net proceeds of the subconcession sale: and, provided certain conditions are met, eamings and
the distribution of loan proceeds. As a result of the sale of shares in Wynn Macau, Limited in Octobeér 2009, wé have approximately $1.2 billion of available
cash that is not subject to such restrictions.

Wynn Las Vegas, LLC intends to fund its operations and capital requirements from operating cash flow; availability under the Wynn Las Vegas
Revolver and to the extent additional finds are required. with additional contributions from Wynn Resorts. We cannot assure yvou, however, that our Las
Vegas operations will generate sufficient cash flow from operations or that future contributions from Wynn Resorts or the avadability of additional
indebtedness will be sufficient 10 enable us Lo service and repay Wynn Las Vegas, LLC's indebtedness and to fund its other liquidity needs. Similarly, we
expect that Wynn Macau will fund Wynn Macau, S.A's debt service obligations with existing cash, operaung cash flow and availability under the Wmn
Macau Revolver. How ever. we cannol assurc.yvou that operating cash Tlows will be sufficient to do so. We may refinance all or 2 portion-of our indebtedness
on or before maturity. We cannot assure you thut we will be-able to refinance any of the indebtedness on acceptable terms or at all,
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New business developments or other unforeseen events may occur, resulting in the need to raise additional funds. We continue to e'rcplore opportunities
to develop additional gaming or related businesses in I.as Vegas. as well as other domestic or ‘international imarkets. There can be no assurances regarding the
business prospects with respect to any other opportunity. Any other development would require us 10 obiain additional financing. We may decide to conduet
any such development through Wynn Resorts or through subsidiaries separate from the Las Vegas or Macau-related entities.

W)-nn Resorts’ articles of incorporation provide that Wynn Resorts may redeem shares of its capital stock. including its common stock, that are owned
or controlled by an unsuitable person or its alfiliates to the extent a gaming suthority makes a‘determination of unsuitability and orders the redemption, or to
the extent deemed necessary or advisable by our Board of Directors. The redemption pn(,c may be paid in cash, by promissory note or both, as required by the
apphcablc gaming authority and, if not, as we elecl. Any promissory note that we issuc to an unsuitable person or its affiliate in exchange for its shares could
-increase our debt to equity ratio and would increase our leverage ratio.

Credit Rating

As of February 17, 2010, we had a rating of "BB" with a "negative” outlook by Standard & Poors and a rating of "Ba3” with a "no” outlook by Moody's
Investors Service. For filure borrowings, any decrease in our corporate rating could result-in an increase in borrowing costs.

Critical Accounting Policies and Estimates

Management’s discussion and analysis of our results of operations and'liquidity and capital resources arce based on our consolidated tinancial statements,
Our consolidated financial statements were prepared in conformity with accounting principles generally aceepted in the United States of America. Centain of
our accounting policies require management 1o apply significant judgment in defining the “ppropriate assumptions integral to financial cstimates, On an
ongoing hasis, management evaluates those estimates. including thése relating to the'estimated lives of depreciable assets, asset impaiement, allowances for
doubtful accounts, accruals for customer loyalty rewards, self insurance, contingencies, litigation and other items. Judgments are based on historical
experience, temms of existing contracts, indusiry trends and information available from-outside sources, as appropriate: Flowever, by their nature, judgments
are subject to an inherent degree of uncertainty, and therefore actual results could differ, from our esllimatcs.

Development, Construction and Property and ‘Equipment Estimates
During the construction and development of a resort, pre-opening or start-up costs are expensed when incurred. In connection with the construction and
development of cur properties, significant start-up costs arc incurred and charged to prezopening costs through their respective openings. Once our praperties

pen, expenses associzled with the opening of the resofts arc no longer churged as pre-opening ¢osts. Startup costs relating to Encore at Wynn Macau will be
1arged to pre-opening costs untit it is comipleted and opened.

During thé construction and development siage, direel costs such as those incurred for the design and construction of our properties. including
applicable portions of interest, are capitalized. Accordingly. the recorded amounts of propeity.and equipment increase significantly during construction
periods. Depreciation éxpense related to capitalized construction costs is recognized when the related-assets aré placed in service. Upon the opening of our
properties, we began recognizing depreciation ekpense on the resort's fixed assess.

The remaining estimated useful lives of assets-are periodically reviewed.

Our leaschold interest in land in Macau under the land concession contract entered into in Junc 2004 is being amortized over 25 yvears, to the initial term
of the concession contract, which currently terminates in
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e 2029. Depreciation on a majority of the assets comprising Wynn Macau comimenced'in September of 2606, when Wynn Macau opened. The maximum
useful life 61 assets 21 Wynn Macau is deemed to be the remaining lifc of the gaming concession, which’currently, expires in June 2022. Consequently,
depreciation related to Wynn Macau will generally be charged over shorter périods wheén compared 1o Wynn Las Vegas.

Costs of repairs and maintenance are charged to expense when iﬁcizrrdd. The cost and accumulated depreciation of property and equipment retired or
otherwise disposed of are ¢liminated from the respective accounts and any resulting gain or loss is included ' in operating income or Joss.

We also evaluate our property and equipment and other long-lived assets' for'impairmént in accordance with applicable accounting standards. For assels
to be disposed of, we recognize the asset at the lower of camrying value or fair market value fess costs of disposal, as estimated based on comparable asset
sales, solicited offers, or a discounted cash flow model. For assets (o be held and used, we review for impainnent whenever indicators of impairment exist. In
reviewing for impairment, we compare the estimated future cash flows of the asset, on an undiscounted basis, to the carrying value of the assel. 1T the
undiscounted cash flows exceed the carrving value. ne impairment is indicated. If the undiséounted cash Nows do not exceed the carrving value, then an
impairment is récorded bascd on Uie fair value of the asset, typically measured using a-discounted cash fow model. If an asset is still under development,
funire cash flows inelude remaining construction costs. All recognized impairment losses; whether for assets to be disposed of or assets to be held and used.
are recorded as operating expenses.

Allowance for Estimated Doubtful Accounts Receivable

A substantial portion of our outstanding receivables refates (o casino eredit play. Credit play, through the issuance of markers, represents a significant
portion of the tible games volume at Wynn Las Vegas. While offered, the issuance ol credit al Wynn Macau is less significant when compared to Wynn Las
Vegas. Our goal is 1o maintain strict controls over the issuance of credit and aggressively pursue collection from those cusiomers who fail 1o pay their
balances in a timely fashion. These collection elforts may include the mailing of statements and dclmquencv notices, personal conmtacts, the use of outside
collection agencies, and litigation. Markers issued at Wynn Las Vegas are gencrally legally enforceable instruments in the United States. and United States
assets of foreign customers may be used to satisfy judgments entered in the United States,

The enforceability of markers and other forms of credit related 1o gaming debt outside of the United States varies from country to country. Some
[oreign countries do not recognize the enforceability of gaming related debt,.or make enforcement burdensome. We closely consider the Tikelihood and
difficulty of enforceability. among other factars, when issuing credil to customers who are not residents of the United States. In addition to our intemal credit
and collection departments, located in both Las Vegas and Macau, we have a'nctwork oflegal, accounting and collection professionals to assist us in our
determinations regarding enforceability and our overall collection efTorts,

. As of December 31, 2009 and December 31, 2008, apprmlm.:lelv 76% and 78%; of our casino accounts receivable were owed by customers from
toreign couniries. pnmanh in Asia. in addition 10 enforceability issues. the colleclablluv of markers given by foreign customers is affected by a number of
factors 1ncludmg changes in currency exchange rates and economic conditions-in"the customers” home countries.

We regularly evaluate our reserve for bad debis based on a specific review. of customer accounts as well as management's prior experience with
collection trends in the casino industry and current economic and business condittons. In detennining our allowance for estimated doubt(ul accounts
receivable, we'apply industry standard reserve percentages to aged account balances-and we specifically analyze the collectability of each account with a
balance over a specified dollar amount. based upon the age, the customer's financial condition, collection history and any other known information, The
standard reserve percentages applied are based on our historical experience and take into consideration current industry and economic conditions.
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0 The foliowing lable presents key statistics related to our casino aceounts receivable (umounts in thousands):

December 31, December 31,
2008 . 2008
Casing accounts receivable $ 205330 % 200,115
Allowance for doubtful casino accounts receivable $ 100,959 S. 101.880
Allowance as a percentage of casino accounts receivable 49.2% 50.9%
Percentage of cdsino accounts receivable outstanding over 180 days 41.1% 30.7%

Qur reserve for doubtful casino accounts receivable is based on our estimates;of amounts collectible and depends on the risk assessments and judgments
by management-regarding realizability. the siate of the economy and our credit policy. Our reserve methodology-is applied similarly to credit extended at
Wynn Las chas Encore at Wynn Las Vegas and Wynn Macau, As of December 31, 2009 and December 31, 2008, approximately 27% and 29%
respectively, ofour ouLsLandmtz casino accounl receivable halance ariginated at Wynn Macau,

At December 31, 2009, a 100 basis-point change in the allowance for doubllul accounts’as a percentage of casing accounts receivable would change the
provisiom for doubtful accounts by approximately $2.1 million.

As our customer payment expericnce evolves. we will continue to refine our estimated reserve for bad debis. Accordingly, the associated provision for
doubtful accourits expense may fluctuate. Because individual eustomer account balances can be significant, the reserve and the provision can change
significantly between periods. as we become aware of additional information about # customer or changes in a region's economy or legal system.

Derivative Financial Instruments

We seek to manage our market risk, including interest rate risk associated with-variable rate borrowings, through balancing fixed-rate and vardable-rawc
borrowings and the use of derivative linancial instruments. We account for demauve financial instruments in accordance with applicable accounting
standards. Derivative financial instruments are recognized as assets or liabilities, wilh cHanges in fair value affecting net income. As of December 31. 2009.
changes it the swap fair values are being recorded in our Consotidated Statements of Income, as thé swaps do not qualify for hedge accounting.

We measure the fair value of our interest rate swaps on a recurring basis: Accounting standards establish a three-tier fair value hierarchy, which
pricritizes the inputs used in measuring fair value. These tiers include: Level. ), defined as observable inputs such as quoted prices in active markets: Level 2.
cfined as inputs other than quoted prices in active markets that are cither,directly. or indirectly observable: and Level 3, defined as unobservable inputs in

‘h]ch linle or-no market data cxists, therefore rr.qumno an entity to dech()p its own assumptions. We calegorize these swap contracts as Level 2. The fair
value approximates the amount we would receive (pay)if these contracts were settled af the’ reqpecuvc valuation dates. Fair value is estimated based upon
airrent, and predictions of future, interest rate levels along a yield curvé, the remaining duration of the'instniments and other market conditions, and therefore
is subjeet Lo significant estimation and a high dcgree of variability of fluctuation Betweéii periods. We adjust this amount by applving a non-performance
valiration, considering our creditworthiness or the creditwiorthiness of our counterparties at each settlement date. as applicable.

Share-Based Compensation
Accounling standards for share-based payments establishes standards: for the accounting for transactions in which an entity exchanges its equity

instruments for goods and services or incurs a liability in exchange for goods and services that are based on the fair value of the entity's equity instruments or
that may be settled by the
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ssuance of those equii}' instrumens. 1t requires an entity to measure the costs of employee services received in exchange for an award of equity instruments
based on the grani-date fair value of the award and recognize that cost over the service period. We use the Black-Scholes valuation model to value the equity
instruments we issue, The Black-Scholes valuation model uses assumptions of expected volatility, risk-free interest rates, the expected term of options
gfant'cd! and expected rates of dividends. Management determines these assumptions by reviewing current market rates, making industry comparisons and
reviewing conditions relevani to our Company.

The expected volatility and expected term assumptions can significantly impagt the fair value of stock options. We believe thal the valuation techniques
and the approach utilized to develop our assumptions are reasonable in calculuting the fair value of the options we grant, We estimate the expected stock price
valatility using a combination of implied and histarical factors related (o qur stock. Jrice in'aceardance with applicable accounting standards. As our stock

-price fluctuates. this estimate will change. For example. a 10% change in the volatility assumption for 2009 would have resulied in an approximate $5.7
million change in fair value. Expected term répresents the estimated average time bétween the option’s grant date and its exercise date. Because of our limited
trading history as a public company we-have elected wo use the simplificd method prescribed by applicable accounting standards, for companies with a limited
trading history to estimate the expected term. Once we have sulficient trading historv, we will estimate the expected tenmusing historical expericnee for

" options-that have been granied to employees within our stock option plan.:A 109 change in the expected term assumption for. 2009 .would have resulied in an
approximaie $3.3 million change in fair value. Thesc assumed changes in fair value would have been recognized over the vesting schedule of such awards.

Accounting standards also require the classification of stock compensation expensc in the same financial statement line items as ¢dsh compensation.
and therefore impacts our deparimental expenses (and related operaling margins). pre-opening costs and construction in progress for our development
projecss: and our general and administrative expenses (inciuding corporate expenses).

Significant Judgmental Accruals

We estimate liabilities for centain self-insurance: customer lovalty program reward redemptions, contingencies, claims and litigation and other items, as
appropriate. Management determines the adequacy of these estimates by reviewing the expected trends and from industry experience and adjusts the
assumptions utilized as it believes necessary.

Income Taxes

We are subject to income taxes in the United States and other foreign jurisdictions where we operate. Accounting standards require the recognition of
deferred tax assets, net of upplicable reservés, and liabilities for the estimated -fliture fax-conscquences attributable 1o differences between financial statement
sarrying amounts of existing assets and liabilities and their respective tax bases-and aperating loss and tax credit carry forwards, Deferred tax assets and

abilities are measured using cnacted tax rates in effect for the year in which thosc temporary differences are ¢xpected to be recovered or seutled. The effect of
a change in tax rates on the income tax provlsmn and deferred tax assets and liabilities is recognized in the results of operations in the period that includes the
enactment date. Accounting standards require recogaition of a future tax benelit to the extent that realization of such benefit is more likely than not.
Otherwise, a valuation allowance is applied.

As of December 31, 2009, we have a foreign tax credit carryover ol $833.4 million and we have recorded a valuation allowance of $689.4 million
against this assct based on our estimate of future realization. The foreign tax credits are aitributable to the Macau special gaming tax which is 33% of gross
gaming revenue in Macau. The U.S. taxing regime only allows a credit for 35% of "pet" ‘fareign source income. Due to our current operating history of U.S.
losses, we currently do not rely on forecasted taxable income in order o support the.utilization of the foreign tax credits. The estimated future foreign ax
credit realization was based upon the estimated fiture taxable income froni the reversal of "net” U.S. taxable ¢mporary differences that we expect will reverse
during the 10-vear foreign tax credit carrvover period. The-amount of the valuation-allowancé is subject to change based upon the actual reversal of temporary
differences and future taxable income exclusive of reversing tlemporary differences.
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Our income tax retums are subject to examination by the Internal Revenue Service ("IRS™) and other tax authorities in the locations where we operate.
We assess potentially unfavorable outcomes of such examinations based on accounting standards for uncertain income taxes-which we adopted on January 1.
2007. The accounting standards prescribe a minimum recognition threshold a tax position is required to meet before being recognized in the financial
slatements.

Uncertain tax position accounting standards apply to all lax []OSIKIOH::» related to income taxes. Theseaccounting standards utilize a-lwo-step approach
for evaluating tax positions. Recognition (Step L) occurs when the Company concludes that a tax position, based on its lechnical merits, is more likely than not
10 be sustained upon examination. Measurement (Step 11} is only addressed if the position is decmed to be more likely than not 1o be sustained. Under Step LI,
the tax benefit is measured as the largest amount of benefil that is more likely than not to-be” realized upon settlement. Use of the term "more likely than not™
is consistent with how that term is used in accounting for income taxes (i.e. likelihood of occurrence is greater than 50%).

Tax positions failing to qualify for initial recognition are recognized'in the first subsequent interim period that they meet the "more likely than not™
standard. I it is subsequently determined that a previously recognized tax position no longer meets the "more’likely than not” standard, it is required that the
1ax pasition is derecognized. Accounting standards for uncertain tax positions specilically prohibit the use of a valuation allowance as a substitute for
derecognition of tax positions. As applicable. we recognize accrued penalties and interest related 1o unrecognized tax benefits in the provision for income
laxes. During the years'ended December 31, 2009, 2008 and 2007. we recognized no amounts for interestor penalties.

Lffective September 6, 2006, we received a 5-vear exemption Irom Macaw's 12% Complementary Tax on casino gaming profits. Accordingly, during
2009 we were cxempted from the payment of approximately $31.7 million in such taxes, Wynn Macau's non-gaming. proms remain subject to the Macau
(_omplcmemar\ Tax and Wynn Macau's casino winnings remain subject 1o the Macau Spécial Gaming tax and other levies in accordance with its conéession
agrecment.

Recently Issued Accounting Standards

In June 2009, the Financial Accounting Standards Board (the "FASB") issued riéw dccounting standards regarding the consolidation of variable interest
entities, These new accounting standards address the effects of elimination of the quahf\m“ special-purpose entity concept from previous standards. These
new accounting standards amend previous guidance in determining whether an enteiprise'has'a controlling financial iiterest in a variable interest entity. This
determination identifies the primary beneficiary of a variable interest entity as the enterprise that has+both the power to direct the activities of a variable
interest entity (hat most significantly impacts the cntity's economic performance and the ability to absorb losses or the right to receive benefits of the entity
that coutd potentially be signilicant to the variable interest entity! These new accounting standards-are cftective January 1, 2010, We are currently evaluating

c impact, if any, ol adopting these new accounting standards on our consolidaied financial statements.
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FEM 7A. QAND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
UANTITATI
VE
Market risk is the risk of loss arising from adverse changes in markel rates and prices, such as interest rates, foreign currency exchange rates and
commodiiy prices.

Interest Rate Risks

One of our primary exposures to market risk is interest rate risk associated with our debt facilities that bear interest based on floating rmes. See “ltem 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Financing Activitics.” We
aliempt Lo inanage interest rate risk by managing the mix of long-term fixed rate borrowings and variable rate borrowings supplemented by hedging activities
as betieved by us 10'be approprisie. We cannot assure vou that these risk management strategies have had the desired effect, and interest rate fluctuations
could have a negative impact on our results of operations,

The lollowing table provides estimated luture cash low information derived from our best estimates of repayments at December 31, 2009 of our
expected long-term indebtedness. However, we cannot predict the LIBOR or HIBOR rates that will' be in effect in the future. As of December 31, 2009, such
rales were al historic lows. Aciuvalrates will vary. The one-month LIBOR and MIBOR rates at December-31, 2009 of 0.23% and 0.08%, respectively were
used for all variable rate calculations in the table betow. The information is presented in U.S. dollar equivalents as applicable.

Year Ending December 31,
Expected Maturity Date

10 2011 2012 2013 2014 Thereafter Total
(in mi[liunﬁ)
Long-term debi; ]
Fixed rate ' — — — — § 1.634.2 S 500.0 3 2.134.2
Average interest rate — — — — 6.6% o 555
Variable rate S 27 $ 779 S 7126 § 4380 S 1896 S 315§ 14523
Average interest rale 1.4%% 1.8% 1:9%% 377 L.9% 3% 31%]

olﬂercsl Rate Swap Information
We have entered into floating-for-fixed interest rate swap armngemenis relating o certain of our floating-rate debt facilities. We measure the fair valuc
of our interest rate swaps on a recurring basis.

Wynn Las Vegas

We entered into an interest rate swap agreement on August 14, 2009, with an-effective date of November 27, 2009, to hedge a portion of the underlying
interest rate risk on borrowings under the Wynn Las Vegas Credit Agrecment. Under this swap agreement, beginning November 27, 2009. we pay a fixcd
interest rate of 2.485% on borrowi ings 0f$250 milion incurred under the Wynn'Las Vegas Credit Agreement in exchange for receipts on the same amount at
a variable interést rate based on the applicable LIBOR at the time of paym ment, This interest rate swap fi fixes the interest rate on 5250 million of borrowings
under the Wynn Las Vegas Credit Agreement at approximately 5.485%. : This interest rate sw: ap agréement makures in November 2012, Changes ini the fair
value of this mlerest rate swap have and will continue to be recorded as-an increase/ (decrcaat:) in swap fair value in our Consolidated Statemenis of Income as
the swap does not qualify for hedge accounting.

Wynn Macau

As of December 31. 2009, we had three interest rate swaps intended to hedge a portion of the underlying interest rate risk on borrowings under the
Wynn Macau credit facilities. Under the first'swap agreement: we paya.
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xed interest rate of 3. 632% on U.S. dollar borrowings of $153.8 million incurred under thie*Wynn Macau-Term Loan in exchangé for receipts on the same
amounts at a varizble interest rate based on the applicable LIBOR at the time of payment. Thig inlerest rate swap fixes the interest rate on $153.8 million of
the current U.S. dollar borrowings under the Winn Macau Ferm Loan at qppm\undtel) 5.382%. Under the second swap agreement, we pay a ﬁud interesl
rate of 3.39% on Hong Kong dollar borrowings of approximately HK $991.6 million {approximately U.S.8127.9 milion).incurred under the Wynn Macau
Term Loan in exchange for receipts on the same amounts at a variable intercst rate bascd on the applicable HIBOR at the time of pavment. This interest rate
-swap-fixes the interest rate on approximately $127.9 million of the currenttHong Kong dollar borrowings under the, Wynn Macau Term Loan at approumatch
5.14%. Both of these interest rate swap agreements mature in August 201 1. We entered info a third interest rate swap agreement on August 17 2009, with an
effective date of November 27, 2009. 1o hed"e a portion of the underlying interest rate risk-on borrumngs under.the Wynn Macau Seniof Revolving Credit
Facility. Under this swap agreement, beginning November 27, 2009, we pay a fixed'intcrest rate of 2.15% on borrowings of approximately HKS2.3-billion
(approuma[eh U.S. 5300 million) incurred under the Wynn Macau Senior Revelving Credit Tac:lltv in exchange for receipts on-the same amount at a
variable-interest rate bused on the applicable HIBOR at the time of payment. This interest raie swap fixes the interest rate on HKS$2.3-billion (approumdtf:l\
U.S. $300 million) of borrowings under the Wynn Macau Senior Re\’olvmu Credit Facility at approximately 3.9%. This interest rate swap agréement matures
in June 2012,

Changes in ihe fair values of these interest rate swaps for cach reporting period recorded are, and will continue to be, recognized as an increase/
(decrease) in swap fair value in our Consolidated Staiements of Income, as the swaps do'not qualifv. for hedge accounting.

Swmmary of Historical Fair Values

The following table presents the historical liability fair values as of'Dcc_er!!ber 31, 2009 and 2008, of our inlerest rate swap arrangements (amounts in
thousands):

Wynn Wynn Las Wynn Total lnterest

Resorts. Vesus ' Macan Rate Swaps
Liability fair value at: - - _ i
December 31, 2009 $ —  § 4224 % 16345 8§~ 20,569
December 3172008 S B G — 5 12,539 _§ 27,813

The fair value approximates the amount we would pay if these contracis were settled at-the respective valuation dates. Fair valuc is estimated based
upon cument, and predictions of fuiure, interest rate levelsalong a vicld curve, the remaining duration of the instruments and other market conditions. and
herefore, is subject 1o significant csumauon and a high degree of variability of fluctuation between periods. We adjust this amount by applying a non-
erformance valuation, considering our creditworthiness or the creditworthiness of our counterpartics-at each settlement date as applicable.

Other Interest Rate Swap Information

The following table provides information about our interest rate swaps, by contractual maturily dates, as of December 31, 2009 and using estimated
future LIBOR and HIBOR rates based upon implied' forward rates in the yicld curve, The.information is presented in U.S. dollar equivalents. which is our
reporting currency;

. \'enrs'Ending December 31,
Expected Maturity Dute

2010 2011 2012 '3 2014 Thereafter Tatal
_ _— ) (in millions) '
Wverage notiopal amount 3 — 5 281.7 $ 3500 $ — S — 5. — S 851.7_ |
;\veragé pay rate — 3.52% 2:30% —~ — — 2.72%
Average receive raie — 1.04% L.66% — p— — 1.45%_]
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. We do not use derivative financial instruments, other financial instruments or derivative commaodity instruments for trading or speculative purposes.

Intcrest Rate Sensitivity

As of December 31, 2009. approximately 83% of our long-term debt wus based on‘fixed rates, including the notional amounts relited to interest rate
_swaps. Based on our borrowings as of December 31, 2009, an assumed 1% change in varidble rates would cause our annual iniérest cost to change by $6.2
million.

Foreign Currency Risks

‘The currency delineated in Wynn Macau's concession agreement with the government of Macau is the Macau palaca. The Macau pataca, which is not a
freelv convertible currency, is linked to the Hong Kong dollar, and in many cases the.two are used interchangeably in Macau. The Hong Kong dollar is linked
to the U.S. dollar and the exchange rate between these two currentcies has remained relatively stable over the past several vears. However, the exchange
linkages of the Hong Kong doliar and the Macau pataca, and-the Hong Kéng dollar and the U.S. .dollar, are subject 1o potentizt changes due to, among other
things, changes in Chinese governmental policies and international economic and palitical developments.

‘I the HHong Kong dollar and the Macau pataca are not linked o the U.S. dollar in the future, severe fluctuations in the exchange rate for these currencies
may resull. We also cannot assure vou that the curment rate of cxchange fixed by the-applicable monetary authorities for these currencies will remain al the
same level,

Because many of Wynn Macau's payment and expenditure obligations are in'Macau patacas, in the event of unfavorable Macau pataca or Hong Kong
dollar rate changes, Wynn Macau's obligations, as denominated in U.S. dollars, would increase. In addition. because we expect that most of the revenues for
-any casino that' Wynn Macau operaies in Macau will be in Hong Kong dollars, we are subject to.foreign exchange risk with respect to the exchange rate
between the Hong Kong dollar and the U.S. dollar. Also, if any of our Macau-related entities incur U.S. dollar-denominated debt, fluctuations in the exchange
rates of the Macau'pataca or the Hong Kong dollar, in-relation to the U.S. dollar, coulil have'adverse effects on'Wyna Macau's resulis of operations, financial
condition, and ability 1o service its debt. To date, we have not engaged in hedging activities intended to protect against foreign currency risk.
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REPGRT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors and Stockholders of Wynn Resorts, Limited:

We have audited Wynn Resorts, Limited and subsidiaries' (the "Company”) intemal control over financial reporting as of December 31, 2009, based on
criteria cstablished in faternal Control—Iutegrated Framework issued by the Committee of Sponsoring Organtzations of the Treadway, Commission (the
COS0 criteria). The Company’s management is responsible for maintaining effective intemal control over financial reporting, and for its assessment of the
effectiveness of int¥ral control over financial reporting inclided in the:accompanying Management Report on‘Tnternal Control Over Financial Reporting,
included in tem 9A. Our responsibility is to express an opinion on the Company's internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public. Company Accounting Oversight Board (United States). Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all
material respects. Our audit included obtaining an understanding of intemal control over financial reporting. assessing the risk that a material weakness cxists.
testing and cvaluating the design and operating cfectiveness of internal control based on'the assessed risk, and performing such other procedures as we
considered necessary in the circumstances, We believe that our audit provides a reasonable basis-for our apinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financiat statements for external purposcs in accordance with gencrally accepied accounting principles. A company’s internal
contral over financial reporting includes those poligies and procedures that (1) pertain to the maintenancé of records that, in réasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;, (2) provide recasonable assurance that transactions are recorded as necessary lo
pu'mu preparation of financial statements in accordance with generally accepted accounting principles, and that reccipts and expenditures of the company are
being made only in accordande with authurizations of managemens and dircctors of the company: and (3).provide reasonable assurance regarding prevention
or timely detection of unauthorized acquisition, use, or disposition of the company's assets thal could have a material effect on the financial statements.

Because ol its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation
aleffectiveness to future.periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures miay deteriorate.

Tn our opinion, the Company maintained, in all material respeats, cffective internal control over financial reporting as of December 31, 2009, based on
the COSO criteria.

. We also have audited, in accordance with the standards of the Public Company Accounting_Oversight Board (United States). the consolidated balance
sheets of the Company as of December 31,2009 and 2008; and the related consolidated statements of income, stockholders’ cquity, and cash flows for cach of
the three vears in the period ended December. 31, 2009 and our report dated February 26, 2010 expressed an-unqualified opinion thereon.

/s/ Ernst & Young LLP
Las Vegas, Nevada
February 26, 2010
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors and Stockholders of Wynn Resorts. Limited:

We have audited the accompanying consolidated balance sheets’ol Wyan Resorts, Limited and subsidiaries {the"Company”) as of December 31. 2009
and-2008, and the refated consalidated statements of income, stockhalders’ equity, and cash flows lor each of the three years in the period ended December .:I
2009. Our audits also included the linancial statement schedules listed in the index'at'item 15(3)7 These financial statements and schedules are the
respansibility of the Company's management. Qur responsihility is to express an opinion on'these financial statemenis and schedules based on our audits,

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require
that we plan and perfonn the audit to obtain reasonable assurance about whether the financial slatements are free of material misstatement. An audit includes
examining. on 2 test basis. evidenee supporting the amounts and disclosures.in.the financial statements. An audit also includes assessing the accounting
principles used and significant estimates madc by management, as well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly. in‘all'material respects. the consolidated financial position of the Company at
December 31, 2009 and 2008, and the consofidated results of their operations and their, cash:flows for each of the three years in the period ended
December 31, 2009. in conformity with U.S. generally accepled accounting principles. Alsg, in our opmlon the related financial statement schedules referred
to above, when considered in relation to the basic financial statements taken as @ whole, present fairly in all material respeets the information set forth therein,

We also have audited. in accordance with the standards of the Public Compuny Accounting Oversight Board (United States), the Company's internal
control over financial reporting as of December 31, 2009, based on criteria established in Internal Control—Integrated Framework issued by the Commitiee
of Sponsoring Organizations of the Treadway Commission and our report dated Fébruary 26, 2010 expressed an unqualified opinion thereon.

/s Emst & Young LLP
Las Vegas, Nevada
Februarv 26. 2010
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WYNN RESORTS, LIMITEDAND SUBSII)I.—\RILL
COI\H()LID;\'I EDY BALANCE SHEETS

{amounts in thousands; extept shore data) '
December 31,
2009 . 2008
C ASSENS -
Current assets:
[ Cash and Cash equivalents $_1.991.830_S_i.133.904 ]
'‘Receivables, net 152.879 73 196
. [ lnvenlories 107,003 120,944 |
Prepaid expenses and other 31,242 31047
[ Total current assels 2,382:956_ 1.411.091 ]
Property and equipment, net 5062059  5.118646
[manglblec; net 44,639 49,049 ]
Deferred d-financing costs 62,227 65.877
Deposiis-and other Zssels 99.380 106,429 |
Investment in unconsolidaled affiliates 4.102 4.696
Deterred income taxes 26.386 _ — 1
Total assets $:7.581.769 $ 6.755.788
[ LIABILITIES AND STOCKHOLDERS 'EQUITY - ]

Current-liabilities:

[ Accounts and construction p_gya'lile ) 5501 % 232136 ]
Current portion of long-term debt 2.675 2.685

[ Current portion of fand concession obligal gation — 6.068 ]
Income taxes payable 1.176 1.283

[ Accrued'intercst 17,320 21.485 ]
Accrued compensation and benefils 69.825 85.803

[ Gaming Taxes payable 100,980 66,934 ]
Other accrued expenses 26.751 24.824
Customer deposis. 318,733 200.902 ]
Construction retention 9.546 78599

[ Deferred inconie tixes 42,836 30181

Total current liabilities 725,585 723,757

Long=term debt 3,366.428  4.390.424 |

Other long-term liabilities _ ' 20.726 124,511

Deferred'income taxes — £.551]

Construction retention ‘8.667 6.930

[ Toulliabilitics 4.421.406__5.134.193 ]

Commitments and contingencies (Notc 16)

Stockiiolders' Equily: |
Preferred stock, (. par va value $0.01; 40,000,000 shares:authorized: zero shares issued and obtstanding -— —
Commaon stock, par value $0707% 460,000/000 Shares.aut duthon?cd 136,098:410 and 24 817,994 shares issued: 12312937456 J

I and 112,013,040 shares outstanding 1.361 1,248

Ircabur} stock, at cost:. 12,804,954 shares

(L.119:407)  (1.119.407)

i Additivnal paid-in capital 4,239,497 2.234;276_]
Accumutated other comprehensive income 2:446 2,614

[T Accumutated deficit (80.539).  (17.136)]
Total Wyan Resorts, Limited stockholders' cquity 3:054.338  1.601,593

[ Noncontralling intercst 126,025 — ]
Total equity _ 3.160.363 _ 1.601:595

[ TSG@I iabilities and stocklioldars' equify

S 7.581.769_$ 6.755:788 ]

The accompanving notes are an integral part of these consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME

{amounts in thousands; except per.share data)

Year Ended December 31,

009 2008 2007

Operating revenuss:

Casino

$ 2206829 §

2261932 § 1,

949.870

[ Kooms 377,520 326,655 339,391 ]
Food and beverage -436,361 358715 353,983
[ Entettainment, retail and other 288432 270.065 245.201 |
Gross revenues '3.309:142 3,217.367 2888443
[ UeSs: promotional alldwances {263.531)_ (230.043)_ (200.926) |
Net revenucs 3045611 _2.987,324 2.687.519
Operaling costs and expenses: - — ]
Casino 1462346 1.450.927 1,168.119
[ Rooms 109,184 78,238 83.237 |
Food and beverage : 251,192 207,281 212:622
[ Entertainment, retail and other 166.612 161,862 161.087 |
General and administrative 366.785 319.303 310,820
[ Provision for doubtitll accounts 13.707 49,403 36,109 1
Pre-opening costs i.817 72.375. 7,063
[ Depreciation and amortization 410,347 263,213 220.230_]
Property charges and other 28.438 32.584 60.857
[ Total'operaling costs and expenses 2.810.648 2675188 2.260.164_]
Operating income .234.963 312,136 427.355
‘Olher income (Expense): i - ' -7 ]
Interest income 1.740 21,517 47.259
[~ Imterest expense. net of capitalized inicrest (211:383) (172,693) (145,127
Decrease in swap fair value (2.238) {31,4835) (6.001)
" Gain (loss) from extinguishment of debt 18.734 22,347 {93.526) ]
Equity in income from unconsolidated affiliales 121 1.353 1,721
[ Oiker 19§ {42573 _ 506_]
Other income {expense). nct (192:857) {163.218) (193,218)
Income before income taxes 42106 148918 232.137_]
(Provision) benefit for income taxes {2:999) 61.561 {35.801)
Net itcome 39,107 _ 210479 196,336_1
Less: Net income aitributable 1o noncontrolling interests (18:453} — —
Netincome atiribitable to Wynn Resorts, Limited $ 20654_%  210479__% 196.336_]
‘Basic and diluted income per common share:
™ Nevincome aunbutable lo Wy Resorts, Limied: 1
Basic ‘ $ 017 S 194 § 1.85
r "Dilwed $ 017§ 192§ 1.80_]
Weighted avernze common shares owtstanding:
r Dasic: 119,840 108,408 106,030_]
Diluted 120,185 109.441 112,685

The accompanying notes are an integral part of these consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF STOCKIIOLDERS' EQUITY
(amounts in thousands, except share data)

Bilances, December 3172009
Balanc

12393156 _51.361_ S(1,119.407), $4.239.097 _$

2.446_5 (89559} 5 3.034338_S

—Common stock Total
Aceumulaied
Wynn
Additional ather Resorts, Lad ‘Tatal
Shares Par  ‘I'reasury paid-in  comprehensive Accumalated stockbolders' Noncontrolling stockholders'
outstanding  value stock cupital . _income {luss) _ deficit cquity Jdnterest equity
Balances, Januan'1, 2007 101,887,031_S1,018 S — S$2127,586 S (94)_5___(400,744) 5 1,727,766_5 — 5 1,727,766
Net income — - — — — — 196,336 196,336 — 196,336
Currency translation adjustment . . _ . 2,811 _ (2811} — (2.81 |)]
Comprelignsive income 193.525 _ 193,525
EGCJ'S‘E-SF stock oplions 270,700 1 _ 9 177 _ —_ 9,180 . 9 I.@
[ssuance of restricted stock 56,500 1 — i — — — — —
Cancellation of restricted stock 300 _ _ _ _ _ _ — — |
Purchase of treasury stock —  ({dm2m — — — (179.277) — {179,277
Issuance of common stock, net 4,312,500 43 — 663,894 — — 663,937 — 663,937
Cash Distribution — — —  (663894) — (22,253) {686,149) — (686,149)
Stock-based compensation _ _ _ 19,136 _ —_ 19,136 — £9,336 '
Conversion of 6% ceavertible debentures 9,744,680 97 _ 210 589 _ - 210.686 — 210 686
‘IUL'IL‘EHam tax postiions — —_ — —_ — (2_045) (2'045) — [2‘045)1
Balances, December 31, 2007 HA370,090 1,162 (179277) 2,366,687 (2,905) (228,708) 1956959 — 1,956,959
Neétincome - — — — 210479 210479 -— 210,479 |
Currency translation adjustment — _ _ — 5519 —_ 5419 — 3519
[ Comprehensive mcome 315098 — 315,998
Exercise of stock options 94,583 1 — 2,781 — — 2,782 — 2982
[LSSllance of Testricted stock 560,000 & — (8) _ — _ — — l
Cancellation of restricted stock {96.000) {n — 1 — — —_ — —
refise of ireasury stock (1091363Y__ = (40,130 ____ = = (40,130) — (10,130
orfeited cash distribution upon cancellation of
restricted stock !~ — — — — — 1,093 1,093 — 1,093
'lssuance of cammon 3tock, net 8,000,000 30 — 343,905 _ — 343,985 _ '3432;15‘]
Stock-based compensation _ . _ 20,908 — — 20.908 . — 20908,
Bilances, DeSeiber 3172008 112,0i3,040__1,248__(1,119407)_ 2,734,276 _ 2614 (111361600595 — 1,601,505
Netincome - - — - 20,654 20,654 18,453 39,107
Currency translation adjustment . - . — 876 _ 876 (106).. -,-ﬂ
Comprehensive income 21.530 18347 39877
Exercise of slock opiions 244916 3 — 6344 _ — 6347 . 6,341
Cancellation of re_strictcd stock (4.500)  — . _ _ _ _ — —
Forféited Tash distitation wpon cancellation of - J
L. restricted stock___ _ — — - — — 53 33 — 35
Issuance of comunon stock, net 11,040,000 110 — 202,035 — — 202,145 — 202,145
-Sile of Wina Micau, Lid common stock, et _ — — 1,623,228 (1,044) — 1,622 |82 107,358 1,729,512
‘Cash distnibation” o - — — (400,000 e (93:132)  (493:132) — (493,132)
Excess tax benefits from stock-based compensation . . _ 49,013 _ — 49.013 — 19013 l
“Stock-based compensation - — 24,601 — ~ 24601 320 24,921

126,015 _S 3.160,363]

68

The accompanying notes are an integral part of these consolidated financial statements.

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012


http://I23.293.456_5I.36

_ Table of Contents

WYNN RESORTS, LIMITED:AND SUBSIDIARIES
CONSOUIDATED STATEMENTS OF CASH FLOWS
{amounts in thousands)

Year Ended December 31,
2009 2008 2007
Cash {lows from operating activiiics: ]
Net'income 3 39.107 °§ 210479 S 196336
[_Adjustménts 1o reconcile nel income Lo.net eash provided by operating activilics:
Depreciation and amortization 410,547 263213 220.250
[ Deférred income taxes (636) (63.460) 34868 ]
Stock-based compensation 24.336 20,328 18.527
[ Excess ax benciils from stock-based compensation (44.909) — —
Amortization and write-0ffs of deferred linancing costs, and other 26.160 21.951 22120
[_{Gain) loss on extinguishment ol debt {18.734) {22.347) 93,526 |
Provision for doubtful accounts 13,707 49.405 36,109
[_Properiy charges and other 28,458 32,584 60,857 |
Equity in income of unconsolidated alTiliates, net of distributions 594 804 481
[ Decréase inswap fair value 2,258 31,483 6.001 ]
Increase {decrease) in cash from changes in:
[ Receivabls, ne (41,416} 4,621 (75.0293]
Inventories and prepaid expenses and other 3,263 (49.417) {7.563)
r Accounts payable and accrued expenses 151.239 23337 _ 54.003
Net cash provided by operating activities 393.956 523.183 660.574
Cash flows fron investing activitics: - — 1
Capital expenditures, net of construction payables and retention (340.929) (1.333.182) (1.008.772)
[ Restricted cash = 31,052 206,334 |
Deposits and purchase of other asseis (11,258) {43.589) {43.216)
[ Praceeds trom sale ol Equipment 1,107 _ 6.720 _ 21,581
Net cash used in investing activities (551,080) {i.338.999) {824,073)
ash tiows from financing activilies: - 1T
Proceeds’from exercise of stock options. 6.347 2,782 9,180
[__IiXcess tax benelils from stock-based compensation 44,909 — —
Proceeds from issuance of common stock 202,145 344.250 664,125
[~ Proceeds from Wynn Macau, Lid 1PO 1.869,653 — —
Cash disuibutions (489.876) — (683.299)
[ Proceeds from issuance of long-Term debi L.151,781 1,379,968 1,672,987 ]
Principal payments on long-terin debt {1.799.040) (600,260) (297.321})
[ Repurchase of Wynn Las Viegas First Mongage Notes, (30.048) — —
Cash restricted for stock repurchases — 500.068 (500.068)
T Purchase of Treasury stock — (930,130 (1792771
Interest rate swap transactions {2.561) —(6,300) —
[ Payments on long—temm. |and concession obligaion (6.065) (5.751) (7.411)
Payvment of deferred financing costs and other (104,730} _(1.055) (27.045)
. et cash provided by financing activities 815,515 667.372_ 651871 ]
Lfect of exchange rate on cash {165} _7.028 {2.659)
Cast and Cash equivalents: - — 1
Increase (decrease) in cash and cash equivalents 857.926 (141,216} 483.713
[_13alance. beginning of period LI133.964 . 1.275.120_ 789.407 ]

Balance, end of period

S 1991830 $ 1133904 §  1.275.120

1

Cash paid fof interest. net of amounts.capitatized b 209.093 % 232019 § 178.072
[—_Change in Properiy and Equipment included in Accounts and Construction Payables (181,366) 23,683 36,554_]

Cash paid for income taxcs 2.894 693 79.168
[ Siock-bascd compensation capitlized'inlo construciion in progress 585 580 309 ]

Liability of cash distributions declared on non-vested siock 3.556 — 2.850

The accompanying notcs are an integral part of these consolidated financial statements,
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o WYNN RESORTS, LIMFFED AND'SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Organization
Wynn Résorts, Limited, a Nevada corporation (logether with iis subsidiaries, "Wynn Resorts” or the "Company”), was formed in June 2002 and
completed an initial public offering of its common stock on October 25, 2002.

In June 2002. the Company's indirect subsidiary, Wynn Resorts (Macau), S.A. ("Wynn Macau, $.A."), entered into an agreement.with the government
of the Macau Special Administrative Region of the People's Republic of China ("Macau"}, granting Wynn Macau. S.A. the right 1o construct and operale one
or more ¢asino gaming properties in Macau. Wynn Macau, S.A's first casino resort in Macau is hereinafier referred to as "Wynn Macau”.

‘The Company currently owns and operates the following casino hotel resort properties, Wynn Las Vegas, \}‘Hich opencd on April 28. 2003, Encore at
Wynn Las Vegas. which opened on December 22, 2008 and is fully integrated with Wyrin Las Vegas, and Wynn Macau, which opened on September 6, 2006.
In addition, the Company is constructing Encore at Wynn Macau which will be-fully-integrated with Wynn Macau and is expected to open in April 2010,

In October 2009, Wyan Macau, Limited.-a newly formed and indircct wholly owned subsidiary of the Company and the developer, owner and operator
of Wynn Macau, had its ordinary shares of common stock listed on The Stock Exchange of Honn Kong Limited. Through an initial public offering, including
the over allotment, Wynn Macau, Limited sold 1,437,500.000 (27.7%) shares of this subsidiary's common stock:

2, Summuary of Significant Accounting Pulicies
Principles of Consolidation

The accompanving consolidated financial statements include the accounts of the Company and its majorit\ -owned subsidiaries. Investments in the
50%-owned joint ventures operating the Ferrari and Maserati-automobile dealership and the Brioni mens' retail clothing store inside Wynn Las Vegas are
accounted for under the equity method. All significant intercompany accounts and fransactions have been climinated.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accdunting principies requires management to make estimates and
sumptions-that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities ot the date of the financial statements
d the reporied amounts of revenues and expenses during the reporting periad. Actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents are comprised of highly liquid investments with eriginal maturities of three months or less. Cash equivalents are carried at
cost, which approximates fair value. Cash equivalents of 31.4'billion and $762.1 million at December 31, 2009 and 2008, respectively, were invested in
money market accounts and U.S. treasuries. The Company utilized Level 1 inputs as described in Note 8 to determine fair value.

Accounts Receivable and Credit Risk

Financial instruments that potentially subject the Company 10 coneentrations of credit risk consist principally of casino accounis receivable. The
Company issues credit in the form of markers to approved casino
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0 WYNN RESORTS, LIMITED

NOTES TO CONDENSED FINANCIAL STATEMENTS—{Continued)

customers following investigations of creditworthiness. At December 31, 2009 and 2008, approximately 76% and 78%, respectively; of the Company's
markers were duc from customers residing outside the United States. primarily in Asia. Business or economic conditions or other significant events in these
countries could affect the collectability of such receivables.

Accounts receivable, including casino and hotel receivables, are typically non-interest bearing and are initially recorded ai cost. Accounts are written
ofT when management deems them w be uncollectible, Recoveries of accounts previously written off are recorded when received. An estimated allowance for
doubtful accounts is maintained to reduce the Company's receivables to their ¢amying amount, which approximates fair value. The allowance is estimated
based on specilic review of customer accounts as well as management's experience with collection u:ends in the casino industry and current economic and
business conditions.

Inventories

lnventories consist of retail merchandisc, lood and beverage items which are stated at'the lower of cost or market value and certain operating supplies.
Cost is determined by the first-in, first-out, average and specific identification methods.

Propenty and Equipment

Purchases of property and equipment are stated at cost. Depreciation is provided over the estimated useful lives of the assets using the straight-line
method as follows:

Buildings and improvements 1010 45 years
Land improvements . ) 10 10 435 vears
Lcasehald interest i land 25 years. |
Airplaries 7 10 20 years

Flmiture, fixtures and equipment 310 20 vears |

Costs related to improvements are capitalized, while costs of repairs and maintenance arc charged to expense as incurred. The cost and accumulated
‘eprecimion of property and equipment retired or othenwise disposed of are eliminatcd from the respective accounts and any resulting gain or 10ss is included
1 Operations.

Capitalized Interest

The intcrest cast associated with major development and construction projects is capitalized and included in the cost of the project. Interest
capitalization ceases once a project is substantially complete or no longer undergoing construction activities to prepare it for.its intended use. When no debt is
specifically identified as being incurred in connection with a construction projeet, the Company capitalizes interest on amounts expended on the project at the
Company's weighted average cost of borrowed money, Interest of $10.7 million,.$87.4 million and $46 million was capitalized for the years ended
December 31, 2009, 2008 and 2007, respectively,

Intangibles

The Company's indefinite-lived intangible assets consist primarily of water rights acquired as part of the original purchase price of the property on
which Wynn Las Vegas is located, and trademarks. Indefinite-lived'intangible assets are not amortized, but are reviewed for impairment annually, The
Company's finite-lived intangible assets consist of a Macau gaming concession and show proeduction rights. Finite-lived intangible assets are amortized over
the shorter of their contraclual terms or estimated usetul lives,
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NOTES TO CONDENSED FINANCIAL S'I'A'I'El\lI-:N'I'S—{Conlin'ued)

Long-Lived Assels

Long-lived assets, which are to be held and used. including intangibles and property and cquipment, are periodically-reviewed by management for
impairment whenever events or changes in circumstances indicate that the carrying value of the asset may not be recoverable. If an indicator of impainment
exists, the Company compards the estimated future cash flows of the assel, on an undiscounted basis, to the carrving value of the asset. If the undiscounted
cash flows exceed the carrving value, no impairment is indicated. 1 Lhe undiscounted cash flows do not exceed the currying value, then i lmpaimwnl is
measured us the difference between fair v alue and carrying value, with fair value typically based ona discounted cash flow model. 17 an assel is still under
development. future cash {lows include remaining construction costs.

Deferred Financing Costs

Direct and incremental costs incurred in obtaining leans or in connection with the issuanee of long-term debt are capitalized and amortized to interest
éxpense over Lhe terms of the related debt agreements: Approximatéty 31 5 4 mllllon $17:% million and $13 million were amortized to interest expense during
the vears ended December 31, 2009, 2008 and 2007, respectively. Debt discounts incurred in connection with the issuance of debt have been capitalized and
are being amortized to interest expense using the effective interést method.

Derivative Financial Instruments

The Company seeks to manage its markel risk, including intercst rate risk associuted with variable rate borrowings, through batancing fixed-rate and
variable-rate borrowings with the use of derivative financial instruments. The fair value of derivative financial instruments are recognized as assets or
liabilities at each balance sheet date, with changes in fair value affecting net-incoine s the' Company’s current interest rate swaps do not-qualify for hedge
accounting. Accordingly, changes in the fair value of the interest rate Swaps.are presented as an increase (decrease) in swap fair value in the accompanying
Consolidated Statements of Incomeé. The differentials paid or received on'inlerest rate swap agreements are recognized as adjustments to inierest expense.

Revenue Recognition and Promotional Allowances
The Company recognizes revenues a4 the time persuasive evidence of an armangement exists, the service is provided or the retail goods are sold, prices
‘rc fixed or determinable and collection is reasonably assured.

Casino revenues are measured by the aggregate net difference between gaming wins and losses, with liabilities recognized for funds deposited by
customers before gaming play ocelirs and for chips in the customers’ possession. Hotel, food and beverage, entertainment and other operating revenues zre
recognized when services are performed. Advance deposits on rooms and advance ticket sales are recorded as customer deposits until services are provided 1o
the customer.

Revenues arc recognized net of certain sales incentives which are required to be recorded as a reduction of revenue: consequently. the Company’s
casino revenues are reduced by discounts, commissions and points eamed in customer loyally programs. such as the plaver's club loyalty program.
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The retail value of accommodations. food and beverage, and other;services furnished to guests.without charge is included in gross revenues. Such
amounts are then deducted as promotional allowances. These amounts have increased with the opening of Encore at Wynn Las Vegas in December 2608. The

* estimated eost of providing such promoticnal altowances is primarily included in casing expenses as follows (amounts in thousands):

Years Ended December 31,

2009 _ 2008 _ 2007
Roots $ 49.026_ S 36,158 S 31518
Food and beverage _ §5.689 79.828 70,827
Entertainment, retail and 'other 12.849 10,486 _ . 9.827
$ _ 147564 S 126469 S 112:172

Gaming Taxes

The Company is subject to taxes based on gross gaming revenue in the jurisdictions in which it operates, subjeet to applicable jurisdictional
adjustments. Thesc gaming taxes are an assessment on the Company's gaming revenuc and:are recorded as an expense within the "Casino™ linc item in the
accompanying Consolidated Statements of Income, These taxes totaled approximately:$892.2 million. $919.2 million and $683.3 million for the vears ended
December 31, 2009, 2008 and 2007. respectively.

Advertising Costs

The Company expenses advertising costs the first time the advertising 1akes place. Advértising costs incurred in development periods are included in
pre-ppening costs. Once a project is completed, advertising costs are included in general and administrative expenses. Total advenising costs were $20.4
million, $31.2 million, including $11.1.miliion in pre-opening related to Encore at Wynn Las Vegas, and $23.8 million for the years ended December 31,
2009, 2008 and 2007, respectively,

Pre.Opening Costy
° Pre-opening costs consists primarily of direct salarics and wages, legal and consulting [ees, insurance, utilities and advertising, and arc expensed as
incurred. The Company incurred pre-opening ecosts in conanection with Encore at Wynn Las Vegas, prior.to its opening on December 22, 2008, and continues
to tncur such costs related to Encore at Wynn Macau.

Income Taxes

The Company is subject to income taxes in the United States-and other fureign:jurisdictions where it operates. Accounting standards require the
recognition of deferred tax asscts, net of applicable reserves, and liabilities for the estimated future tax consequences atiributable to differences between
financial staternent carrying amounts of existing asseisand labilities and their respective 1ux bases and dperating loss and tax vredit carry forwards, Deferred
tax assets and liabilitics are measured using enacted tax rates in effeet for the year in which those temporary differences are expected to be recovered or
settled. The effect of a change in 1ax rates on the income tax provision and deferred tax assets and liabilities is recognized in the results of operations in the
period that includes the enactiment date. Accounting standards also require recognition of a future-1ax benefit to the extent that realization of such benefit is
more likely than not. Otherwise. a valuation allowance is applied.
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The Company's income tax returns are subject 10 examination by the Internal Revenue Service ("IRS") and other tax authorities in the locations where it
operates. The Company assesses potentially unfavorable outcomes of such examinations based on accounting standards for uncertdin income taxes which the
Company adopted on January 1, 2007. The accounting standards prescribe a minimum recognition threshold a tax position is required to meet before being
recognized-in the financial statements.

Uncertain tax position accounting standards apply to all tax positions related to income taxes. These accounting standards utilize a two-step approach
for evaluating tax positions. Recognition (Step 1) occurs when'the Company concludes that a tax pasition, based on its technical merits, is more likely than not
to.be sustained upon examination. Measurement (Step 11) s only addressed if the position is deemed Lo be more likely than not 1o be sustained. Under Step I
the tax benc(it is measured as the largest amount of benefit that is more likely than not to be realized upon séitlement. Usé of the term "mire likely than not"
is conststent with how that term is used in accounting for income taxes (i.e. likelihood of occurrence is.greater than 50%6).

Tax positions failing to qualify for initial recognition are recognized in.the first subsequent interim peried that they meet the "more likely than not”
standard. If it is subscequently determined that a previously recognized tax position no longer meets the "more likely than not” standard, it is required thai the
tax position is derecognized. Accounting standards for uncertain tx positions specifically prohibit the use of a valuation allowance as a substitute for
derecognition of tax positions. As apphcablc the Company will recognize accrued penalties and interest related o unrecognized tax benefits in the provision
for income taxes. During the vears ended December 31, 2009, 2008 and 2007, the Company recognized no’amounts [or interest or penalties.

Curresicy Translation

Gains or tosses from foreign currency remeasurements are included in other income/expense in'the accompanying Conselidated Statements of Income.
The results of operations and the balance sheet of Wynn Macau, S:A. are translated from Macau Palams to U.S. dollars. Balance shect accounts are translated
at the ‘exchange rate in effect a1 cach vear-end. Income slatement accounts are translated at the average rate 6f exchange prevailing dufing the vear.
Translation adjustments resulting from this process are charged or credited 0 other comprehcnsnu income.

Comprehensive Income

ompany’s comprehensive income are reported in the accompanying Consolidated Statements of Stockholders’ Equity. The cumulative balance of other

Comprehensive inconie includes net incomse and all other non-stockholder. changes’in cquity, or other comprehensive income. Components of the
.omprchenswe income consists solely of currency translation adjustments.

Farnings Per Share

Basic carnings per share ("EPS') is computed by dividing net income atributable to Wynn Rcsons by the weighted average number of shares
outstanding during the vear. Diluted EPS reflects the addition nfpotentlulh dilume sceurities which for the Company include: stock oplions, nonvested stock.
and the 6% Conveitible Subardinated Debentures due 2013 (the "Debentures™), \\huh were all converted into common stock’in July 2007.
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The weighted average number of common and common equivalent shares used in the calculation of basic and diluted EPS for the vears ended
December 31, 2009, 2008 and 2007, consisted of the following (amounts in thousands):

2009 1008 2007

Weighted average common shares outstanding (used 'in calchlation of basic camings per shiarc) 119.840_.108 408 106,030
Poential dilution from the assimed exercise of stock aptions, nonvested stock, and the Debentures 345 1,033 _ 6.635
Weighted average comimon and common cquivalent shares uulstandlE{ﬁb?d‘m_mlahuumfhilu!x.d carnings per share) 120.185_109.441_ 117683

The calculation of diluted TS for the year ended December 31, 2007 includes an‘addition to net income 1o reflect the interest expense, net of related
tax cftects, of $6.9 million that would not have been incurred on the Debentures had they been"converted as of the beginning of the vear up to the conversion
date,

A total of 4,899,918 and 880.000 stock options were excluded from the caleulation of dilined EPS at Decernber 31, 2009 and 2008, respectively,

.because including them would have been anti-dilutive.

Share-Based Compensation

Accounting standards require the Company to measure the cost of employee services received in exchange for an award of equity instruments based on
the grant-daie fair ‘value of the award and recognize that cost over the service period. The Company uses the Black-Scholes valuation model to determine the
estimated. fair value for each option grant issued. The Black-Scholes determined fair value net of estimated forfeitures is amortized as compensation cost on a
straight ine basis over the service period.

Further information on the Company's share-based compensation arrangements is included in Note' 14 "Benefit Plans—Share-Based Compensation”.
pan) p 2 3 p

Recently Issued Accounting St‘andqm"s

ntities: These new accounting standards address the effects of elimination of the qualifving special-purpose entity concept from previous standards. These

. In June 2009. the Financial Accountirig Standards Board (the "FASB"} issued new accounting standards regarding the consolidation of variable interest

new peconnting standards amend previous guldunce in determining whether an enterprise has a controlting financial interest in a variable interest entily. This
determination identifies the primary bereficiary of a variable interest entity as the enterprise,that has both the power to direct the activities of a variable
interest entity that most significantly impacts the entity's economic performance and the ability to absarh-losses or the right to receive benefits of the entity
that could potentially be significant to the variable interest entity. These new ‘accounting standards are elfective January 1. 2010. The Company is currently
evaluating the impact, if any. of adopting these new accounting standards on’its consolidated financial statemeins.

Reclassifications

Certain amounts in the consolidated financial statements for-2008 and 2007 have been reclassitied 1o be consisient with the current vear preseniation.
These reclassifications had no effect on the previously reported net incotme.

75

Wynn Resoris, Limited / Wynn PA, Inc. — November 2012



Table of Contents

WYNN RESORTS, LIMITED.
NOTES TO CONDENSED FINANCIAL STATEMENTS—{Continued)

3. Receivables, net

Receivables, net consisted of the following {amounts in thousands):

As of December 31,
.2008 . 2008
Cmsino S_ 205.330___$ 200.145__]
Hotel ' 18.177. 15,146
Oiier 31453 12.754_]
— . 254,960 238,015
ess: allowance for doubtiul accounts (102.0813___ (102.819)_]
s 152.879 S 125,196
4. Property and Equipment, net
Property and equipment, net consisted of the following (amounts in thousands):
As of Becember 31,
. P11 2008
I -and and improvements S ' 7047358 707.5351 )
Buildings and improvements 3,215.400 3.164.082
Alrplanes 77.326 77326 )
Furniture, .ﬁ.»_&mrcé and equipment 1.585.495 1.556.507
1easekold interest in land . 81,521 67,358 |
Construction in progress 457.594 221.696
6,122,069 ' 5.794,500_]
css; acciimulated depreciation {1.060.010) (675.854)
C $ C 3062059 § 5.118.646_ ]

Depreciation expense for the vears ended December 31, 2009, 2008 and 2007, was $395.2 million, $247.6 million and $204.5 million, respectively. The
increase during 2009 is due to the depreciation of assets placed in'service for Iincore at Wynn Las Vegas.in December 2008.

As of December 31, 2009 and 2008, construction in progress primarily:includés construction, development. interest and other costs capitalized in
conjunction with Encore at Wynn Macau. .
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5, Intangibles, net

Intangibles, net consisted of the following {amounts in theusands):

Macaw Shaw Total
Gaming ‘Production Water Entangibles,
Concession . Rights Rights I'rademarks _ Net
Tanuary 1, 2008 $ 34:549 17.826___% 6.400" S 1,299 S 60.074_ ]
Additions — — - 35 35
[ Wriic offS — (6,330) = — 63390y’
Amortization (2.381) (2.33%) — — (4.720)
December-31,2008 M6 97 6400 134 _ 39049 ]
Additions — — — ‘65 65
[—Amortization (Z389)_ 207 — — _ (4455)]
December 31, 2009 3 29784 § 1076 $ 65400 § 1399 $ 44.659

The Macau gaming concession intangible is being amortized over the 20-year life of the concession. The Company expects that amortization ol the

Macau gaming concession will be approximately $2.4 million each year from 2010 through 2021, and approximately $1 million in 2022,

Show production rights represent amounts paid 1o purchase the rights to the "l.e Réve” and "Monty, Python's Spamalot” production shows. During the
vear ended December 31. 2008, the Company wrote oft the show production rights associated with Spamalot as the contract for that show was terminated.
The Company expects that amortization of show production rights will be approximately $2.1 million for each of the years 2010 through 2012, and

approximatcly $0.8 million in 2013,

Water rights reflect the fair value allocation determined in the purchase of the property on which Wynn Las Vegas is located in April 2000. The value
of'the trademarks primarily.represems the costs o acquire the "Le Réve” name. The water rights and trademarks are indefinite-lived assets and, accordingly,

ot amortized.

6. Deposits and Other Assets

Deposits and othier assets consisted of the following {amounts in thousands):

As of December 31,

2009 2004
En(eraiiiment production cosis 5 11.526__% 21.878
‘Base stock 25,549 32511
UCposits and iler 58.235 48,790
Golf memberships 3.750 3.750
[ S 99.380__S 106.429

)
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7. Laong-Term Debt

Long-tcerm debt consisted of the following (amounts in thousands):

As of December 31,
2009 2008
6 /a%% W ¥nn Las Vegas First Marigage Notes. due Detember 172014, nel of original i$sue discount of $6:852 and '$9.561, _‘l
L,rc_ ectively, §1.627.378_$1.690.439
77 % ‘Wynn Las Vegas First Mortgage Notes, due November 1, 2017, net of original issuc discount 'of $10.529 at December-31, 489471
2009 - —
W\nn Resorts. lerrn Loan Facility, due June 21, 2010; intcrest al LIBOR plis 2725% (dp]nro“matc]\ "2 8% ar December 31, 2008) — 375,000 ]
Wum Las Vegas Revolving Credit Facility; due July |5 2013; interest at LIBOR plus 3%'and 1.625% respectively..
(gppm\mwlel\ 3.2% and 2.2%. reqpeclwely) o 252717 879,484
Wynn 12as Vegas Term Loan Facnlll\ $402 million due Scplunber 30 7201 2°With remaining S40.2 million duc August 1572013}
interest at LIBOR plus,| .875% (approximately 2.1%.and 3. 1% respeciiv cly) 80.446 225,000
Wynn Macau Senior Term Loan Facilities (as amended June 2007); due June 27. 2014; interest at LIBOR or. HIBOR plus 1.75%
{approximately 1.9% 2nd 5.3% respectively) o - o 552,292 352,361
W ynn, \I'lcau acau Senior Revolving Credit Facility, due June 20127 interest a1 LIBOR oreHIBOR plus 1775% (approximately 179%% and J
onrespectively) 502108 502,336
54" m:lllon Noie Pavable; due April 1, 2017; interest at LIBOR plus.1.23% o (approximately’1.8% and 3.0% respectively) 38.150 39.550
$3275 million Note Payuble; die Augnst 10, 2012 interest at LIBOR pls 1.15% (approximately |:4%% and 24% respectively) 26541 28,709 )
Other —_ 10
i 3.369.103_ 4,293.109]
Current portion of long-terny debt ‘ (2.675) __(2.685)
— $3.566.428 _$4.290.424

6 /8% Wynn Las Vegas First Mortgage Notes

On Dccembcr 14. 2004, Wynn Las Vegas. LLC and Wynn Las Veaas Capital Corp. (together. the "Issuers”) issued $1.3 billion aggregate principal
ount of 6 ls% first monigage notes due Deceriber 1, 2014. On Navember 6; 2007, the Issuers issucd. in a private offering, $400 million aggregate principal
amaount of 6 /8% first mortgage notes due December 1, 2014 a1 a price ¢F97. 25% ol the pnnckpdl amount. These notes were issued under the same indenture
as, the original $1.3 billion first morigage notes. Both oﬂermgs are reierred to herein as the "6 /8% First Monoage Notes". The Company pays interest on the
6 /5% First Mortgage Notes on June Ist and December 151 of each year. Cmnmencmg December 1, 2009, the 6 °/8% First Mongage Notes are redecmable at
the Company’s option at a price equal to 103.313% of the principal amount redeemed and decline mtabI\ on December Istof each vear therealter to zero on
or after December 1. 2012,

The indenture govering the 6°/8%% First Mortgage Notes contains'covenants limiting the ability of the Issuers to incur additional debt, make
distributions, investments and restricled paymenis, create ligns, enter into transactions with-affiliates, seli assets, enter into sale leaseback transactions, permit
restrictions on dividends and other payments by subsidiaries, or engage in mergers; consolidations, sales of substantialy all assets, sales of subsidiary stock
and other specified tvpes of transactions.
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"The 6 /8% First Mortgage Notes are obligations of the [ssuers, guaranteed by each of the subsidiaries of Wynn Las Vegas, LLC, other than Wynn
Completion GUdl'dlllOT LLC. Wynn Resorts. Limited does not guarantee the obllgauons of the lssuers Subject to an intercréditor agreement and certain
exceptions, the 6 *18% First Morigage Notes and the guarantees thereof are sieured by (1) a- first priority pledge of all of the member's interests owned by
Wynn Las Vegas, LLC in its subsidiaries (other than Wynn Completion Guarantor, LL1.C) and of Wymn Resorts Holdings, LLC's 100% member's interest in
Wynn Las Vegas, LLC: (2) first morigages on all real property conslituting Wynn Las Vegas: its golf course and Fncore at Wynn Las Vegas: and (3) a First
priority security interest in substantially all other existing and future assets of Wyna Las Vegas, L1.C and the guarantors, excluding, ameng other things, an
alrcraft beneficially owned by World Travel, LLC.

The obligations of the Issuers and the guarantors under the 6 /8 % First Mortgage Notes rank equal to the right of payment with their existing and
future senior secured indebledness, including indebtedness with respeet to-the Wynn.Las cha‘: LLC credit facilitics described below, and rank senior in right
of payment to all of their existing and fuiure subordinated indebtedness.

During the vear ended December 31, 2009, Wynn Resorts purchased $63:8 million face amount of the 6° /8% First Martgage Notes through open
market purchases at a discount. These transactions resulted in gains on early extinguishment of débi;.net of the write-off of unamortized debt discount and
debt issue costs. of $13.7 million for the year ended December 31, 2009, As of Dt:ccnlbgrjl, 2009, Wynn ReSoris holds this debt and has not contributed it to
its wholly-owned subsidiary, Wynn |as Vegas. For accounting purposes this transaction has been treated as an extipguishment of debt by Wynni Resorts.

7
7 /8% Wynn Las Vegas First Mortgage Notes

[n October 2009, the lssuers issued, in a private offering, $500 millionagprepaté principal amount of 7 /8% First Mortgage Notes due November 1,
2017 at a price of 97.823% of the principal amount. Net proceeds to the Company were dppm\lmatelv $480 million. after deducting the original issuc
discount and underwriting fees and other expenses. The Company pays’interest on the 7 !8% First Mortgage Notes on May 15t and November st of cach
vear. Commencing November 1. 2013, the 7 /8% First Mongage Notes are redeemable al the Company's optien at a price equal to 103.938% of the principal
amount redeemed and decline rtably on November Ist of each: ygar thereafter10 zero on or.after November ¥, 2015. The notes rank pari passu with the
borrowings under the Wynn Las Vegas credit facilities and the 6 318" First- Morigage Notes: Thenotes are senior secured obligations of the Issuers, are
guaranteed by Winn Las Vegas, LLC's subsidiaries (subject to some exceplions). and are secired on an equal and ratable basis by a first priority lien on

‘ubblannall) all the existing and future assets of the Issuers and goaraniors.

The 7 /8% First Mortgage Notes have not been registered under the Securities Act of 1933 or under any state securities laws. Therefore. the holders
may not ofler or sell the notes.within the Uniled States 1o, or-for the account or.benelit of, any United States person unless the offer or sale would qualifv for a
registration exemption from the Securities Act and applicable state securities laws. The Issuers have agreed to make an offer 1o exchange the notes for
registered. publically traded notes that hiave substmtially identical lerms as the notes.

Wynn Resorts Termt Loan

On June 21, 2007..the Company entercd into a 1 billion term loan (ﬂie "Wynn Resorts ‘I'erm Loean"). Borowings under the Wynn Resorts Term Loan
were available in the form of a delaved-draw term loan facsllt\, availabie. thmugh December 31, 2007. As 6f December 31, 2007, the Company had borrowed
31 billion under the Wynn Resorts Term Loan, The Wynn Resorts Termy Loan was available to fund (a) the Company's equity repurchase program anpounced
on Jure 7, 2007 and (b) up to $350 million for gencral corporate purposes.
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On August |, 2008, the Company amended the Wynn Resorts Term Loan 1o allow StephenA. Wynn, the Company's Chairman and Chief Executive
Officer, o purchabe an interest in the debt. On August 1, 2008, Mr. Wynn advised the Company that he purchased $198,250,000 of the face amount of the
cutstanding debt under the Wynn Resorts Term Loan from a third party. On November 13, 2008, the Compam further amended the Wynn Resorts Term Loan
to purchase loans outstanding up to 5650 million prior to March 31, 2009,.On Novémber 26 2008, the Company purchased $625 million of loans under the
Wynn'Resorts Term Loan for $596.1 million, reflecting a discounted price of 95.375%. The. loans purchased included the interests held by Mr. Wynn. In
connection with this transaction, the Company recognized a $22.3 million gain on early retirement of debt, net of the write-ofY of unamortized debt issue cosls
and fees during 2008. ’

In June 2009, the Company purchased and retired the remaining outstanding loans of $373 million under the Wynn Resorts Term Loan for $364.7
million, reflecting a discounted price of 97.25%. In connection with this transaction, the Company. recognized an $8.8 million gain on early retirement of debt,
net of the write-off of unamortized debt issue cost during 2009.

Wynn Las Vegas Credit Facilities

As of December 31, 2009, the Wynn Las Vegas Amended and Restated Credit Agreement (the "Credit Agreement"), consisted of a $457.9 miltion
revolving credit facility (the "Wynn Las Vegas Revolver™) and an $80.4 million term loan facility (the ™ Wynn Llas Vegas Term Loan") (together the "Wynn
Las Vegas Credit Facilities”). As of December 31, 2009, the Company had borrowved $252.7 million under the Wynn Las Vegas Revolver. The Company also
had $20.2 million of outstanding letters of credit that reduce the availability under the Wynn Las Vegas Revolvet. Consequeml\ there was availability of
$183 million under the Wynn Las Vegas Revolver as of December 31, 2009. As described below, during the year ended December 31, 2009. the Company
‘{a) extended the maturity of the Wynn Las Vegas Revolver to July "0[3 (b} received rclief from certain financial covenants, (c) increased the Wynn Las
Vegas Revolver by 565 million, (d) repurchased $87.6 milttion-of Wynn Las Vegas Revolver Toans at a discount. and {e) used the net proceeds received from
the $500 million 7 /8% First Mortgage Notes issuance (o repay amounts outstanding. including & permanent reduction of $360 millien.

In Aprit 2009, the Company eatered into a lourth amendment to the Credit Agreememt, This amendment, among other things. (i) provides a waiver of
the Consolidated Leverage Ratio, as defined in the Credit Agreement, untél the quarter ending June 30, 2011, and increases such thresholds thereafier:-
(i} provides additional flexibility with the Consolidated Interest Coverage Ratio. as definied in the Credit Agreemt:nL by reducing such ratio from 1.75: 1 to
1.25::-1 beginning June 30, 2009 through March 31, 2011; and (iii) removes the.dollar timit on the equity cure provisions for the purpose of the Consolidaled

Qe\ erage Ratio and the Consolidated laterest Coverage Ratio over the life of the-loan, In exchange for the amendments, the Company (i) repaid 30% of the
utstanding m\'ol\'er luans of leriders consenting to the extension of their commitment (approximately $238 miltion) and permanently reduced-such lender

commitments by 23%: and (ii) agreed to an increase in the i interest rate spread o the' Wynn Las Yegas Revolver from LIBOR plus 1.625% o0 LIBOR
plus 3.0%

In August 2009, pursuant to the terms of the Credit Agreement, the Company exparded the availability of the Wynn Las Vegas Revolver by 563
million.

In September 2009, the Company eniered into a fifth amendment tohe Credit Agreement. This amendment, among other things, (i) permils Wymi Las
Vegas 1o issue, on or before March 31, 2010, up to 3500 million of new scnior secured notes and (ii) requires that 75% of the net cash proceeds of any
issuance of new senior secured notes be applied wo prepay loans and reduce commitments under the Credit Agreement.
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In October 2009, pursuant to an offer 1o purchase loans ouistanding under the Credit Agreement, the Compuany purchased loans with a face value of
$87.6 willion for $84.4 millien, reflecting a discounted price of 96.37%. As a resuli of this transaction, the Wynn Las-Vegas Revolver was permanently
reduced by $43.8 million and the Wynn Las Vegas Term Loan was permanently reduced by $44.8 million.

In October 2009 in accordance with the fifth amendment to the Wynn Las Vegas Credit Agreement described 2bove, the Company used the proceeds
of the $300 million 7 /3% First Morntgage Notes 10 repay amounts gutstanding under the Wynn Las Vegas Revolver and Wynn 1.as Vegas Term Loan.

The Wynn Las Vegas Term Loan is pavabic in two installments o' $40.2 million cach on September 30, 2012 and August 15, 2013. The Wynn Las
Vegas Revolver matures on July 15, 2013,

IFor purposes ofcalculalmg interest, loans under the Wynn Las Vegas Credit Facilities will be designated. at the election of Wynn Las Vegas, LLC, as
Eurodellar Loans or, in certain circumstances, Base Rate’Loans. As of December 31, 2009 Eurodoliar Loans under the Wynn Las Vegas Revolver and Wvnn
las Vegas Term Loan bear inlerest initially at thé Eurodollar rate plus 3.0% and the Turodoltar rate plus 1.875%. a respectively. Inlerest ont Eurodollar Loans is
payable at the end of the applicable interest period in the case of interest periods of one, two or three months, and every three months in the case of interest
periods of 5ix months. Base Rate Loans bear interest at (a) the greatest of (i) the rate most recéntly announced by Deutsche Bank as its "prime rate.” (i) the
Federal Funds Rake plus 1/2 of 1% per-annum, and (iii) in the case of a Wynn Las Vegas Revolver loan thé one month Eurodollar rate; plus (b) a borrowing
margin of 2.0% for Wynn Las Vegas Revolver loans and 0.875% for Wynn Las Vegas Term 1oans. Interest on Base Rate Loans will be pavable quarterly in
arrears. Wynn Las Vegus, LLC also pays. quarterly in arrears, 1.0% per annum on the daily average of unborrowed amounts under the Wynn Las Vepas
Revolver

‘Fhe Wynn Las Vegas Credit Facilities are obligations of Wynn Las Vegas, LLC, glldr{thLd by each ol the subsidiarics of Wynn Las Vepas, LLC,
other than Wynn Completion Guarantor, LLC. Subject to an intercreditor agreement, and certain exceptions, the obligations of Wynn Las Vegns. LLC and
cach ol the guarantors under the Wynn Las Vegas Credit’ Facilities are secured by: (1) a first priority pledge ofall member's inicrests owned by Wynn Las
Vegas, LLC in its subsidiarics (other than Wynn Completion Guaranlor LLC}and Wynn Resorts Holdings, LLC's 100% member's interest in Wynn Las
Vegas, LLC; (2) first morigages o all real property constituting Wynn Las Vegas, its golf course and Encore at Wynn Las Vegas: and (3) a first priority
sceurity interest in substantially all other existing and future assets of Wynn Las Vepas. LLC and the guarantors, excluding an aircraft beneficially owned by

World Travel, LLC

o The obligations of Wynn Las Vegas. LLC and the guarantors under the Wynn 1 as Vepas C'n:dn Facilities rank equal in rght of'pa\mem with their
existing and future senior indebtedness, including indebtedness with respecet to the 6 38%% and 7 /8% First Mongage Notes and ranks senior in right of
pavment to all of their existing and future subordinated indebtedness.

In addition 10 scheduled amortization pavments, Wynn Las Vegas, LLC is required to make mandatory prepayments of indebtedness under the Wynn
Las Vegas Credit Facilitics from the net proceeds of all debt offerings (other than those. constituting certain permitted debt). Wynn Las Vegas. LLC is also
required to make mandatory repuyments of indebledricss under the Wynn Las Vegas credit facilities from specificd percentages of excess cash flow, which
percentages may decrease and/or be clintinated based on Wynn'Las Vegas, LLC's leverage ratio. Wynn Las Vegas, LLC has the option to prepay all or any
portion of the indebtedness under the Wynn Las Vegas Credit Facilities at any time withoutl premium or penalty.
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The Credit Agreement contains customary negative covenants and linancial covenants, including negative covenarus that restrict. Wyan Las Vegas,
LLC's ability to:incur additional indebtedness. including guarantees; creale, incur, assume or fermit 1o exist licns on property and-assets; declare or pay
dividends and make distributions or restrict the ability of Wynn Las Vegas, LLC's sibsidiaries to.pay dividends and make distributions: engage in mergers,
investments and acquisitions; enter into transactions with affiliates; enter into sale-leaseback transactions; execute modifications 1o material coniracts; engage
in sales-of assels; make capital expenditures; and make optional prepayments of certain indebtedness. The financiat covenants include maintaining a
Consolidated Interest Coverage Ratio, as defined. not less than 1.25 to | as of December 31, 2009, Management believes that the Company was in compliance
with all covenants at December 31, 2009. The Company will be required to maingain a Consolidated Leverage Ratio. as defined; of 6.50 10 1 for the quanterly
reporting date ending June 30, 2011, 6.25 to 1 for the quarterly rcpomma date ending September-30; 2011 and 6.00 to 1 for each quartcrl) reporting date
thereafter o maturity. The Consolidated Interest Cov erage Ratio remains at 1.25 1o 1 for.the quarterly reporting daies lhrough March 31, 2011, and then
inereases to-1.75 10 1 for the quarterly reporting dates June 30, 2011 to maturity, -

Wynn Macau Credit Facilities

As of December 31, 2009 and 2008, the Company's Wynn Macau credit facilities, as amended, consisted of a $350 miltion equn alent fully-funded
senior term toan facnhl\ (lhc "Wynn Macau Term Loan"), and a $1 billion sentor rwnlvmg: credit facility {the "ann Macau Revolver™) in a combination of
Hong Kong and U.S. dollars (together the "Wynn Macau Credit Facilities”). Wynn Macau, S ‘A also has the-ability to incrcase the total facilities by an
additionai $30 miltion pursuant to the terms and provisions of the Amended Cofwmon Tenms Agreement As of December 31, 2009, the Wynn Macau Term
Loan-was fully drawn and approximately $302 million was outstanding under the Wynn Macau Revolver, Consequently, then: was availability of
approximately $498 million under the Wynn Macau Revolver as of December 31, 2009.

“The Wynn Macau Term Loan matures in Junc 2014, and the Wynn Macau Revolver matures in June 2012. The principal amount of the Wynn Macau
Term Loan is required to be repatd in quarterly installments. commencing in September 201 1. Borrowings.under the Wynn Macau Credit Facilities currently
bear interest at LIBOR or the Hong Kong interbank Qffer Rate ("HIBOR”) plus:a margin-of 1.75%.

Collateral for the Wyna Macau Credit Facilities consists of substantially all of the asscts of Wynn Macau, $.A. Cerain affiliates of the Company that
own interests in Wynn Macau, S.A ., either directy or indirectly through other qubstdlancq have exceuted guarantees of the loans and pledged their interesis
in Wynn Macau, S.A. as additional aecum) for repayment of the loans. In addition. the Wynii Macau Credit Facilities' governing documents contain capital

"en{lmu limits and other affimative and negative covenants.,

The Wynn Macau Credit Facilities conlain-a requirement that the Company must make mandatory repayments of indebtedness from specified
percentages of excess cash flow, [f the Wynn Macau subsidiary meets a Consolidated Leverage Ratio, as defined. of greater than 4.0 1o 1. such repayment is
defined as 50% of Excess Cash Flow, as defined. If the Consolidated Leverage Ratio is less than 4.0 to'1, then no repayment is required. Based on current
estimates the Company does riot believe that the Wynn Macau Consolidated Lev erage Ratio durmg the fiscal vear ending December 31, 2010 will exceed 4.0
10 1. Accordingly, the Company does not expect to make any mandatory repayments pursuant o this requirement during 2010.

The Wynn Macau Credit Facilities contain customary covenants restricting certain activities including. but not limiled to: the incurrence of additional
indebtedness, the incurrence o creation of liens on any olits property, sales and leaschack trarisactions. the ability to dispose of assets. and make loans ot

other investments. [n
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addition, Wynn Macau was required by the financial covenanis to maintain a Leverage Ratio, as defined, of not greater than 5.00 to | as of December 31,
2009.-and-an Interest Coverage Ratio. as defined, of not fess than 2.00 1o 1. The Company believes that it was in compliance with all covenants at

December 31, 2009, The Leverage Ratio decreases to not greater than 4.75 to. 1. for the quarterly reporting period ending June 30, 2010, 4.30 10 1 for the
quarterly reporting period ending September 30, 2010 and 4.00 to 1 for the quarterly reporting period ending December 31, 2010.-The Interest Coverage Ratio
requirement remains at not less that 2.00 w | for cach reporting period during 2010.

In conneclion with the initial financing of the Wynn Macau project, Wynn Macau,; S:A. entered into a Bank Guarantee Reimbursement Agreement with
Banco Nacional Utramarino, S.A. ("BRNU") for the bencfit of the Macau government. lis guarantec assures Wyan Macau, S.A.'s performance under the
casing concession agreement. including the payment of premiums, fines and indemaity’ for any material Gailure to perform under the terms of the concession
agregment. As of December 31, 2009, the guarantec was in the.amount of $300 million Macau Patacas (appro\lmaleh US537 million) and will remain at such
amount unttil 180 days after the end of the 1enn of the concession agreement. BNU, s |ssuer &l the guarantee, is currently secured by a second priority
security interest in-the senjor lender collateral package. From and after repayment afall mdebtednese under the Wynn Macau Credil Facilities, Wynn Macau.
5.A. is obligated to promptly, upon demand by BNU, repay-any claim made on the guarantec by the Macau government, BNU'i5 paid an annual fee for the
guarantee noi to exceed approximately $5.2 million Macau Patacas (approximately-US5$0.7 million).

342 Million Note Pavable for Aircraft

On March 30, 2007, World Travel, LLC. a subsidiary of Wynn Las Vegas, entered into a loan agreement with a principal balunce of 342 million. The
loan is guarantced by Wynn Las Vegas. LLC and secured by a first priority security interest in one of the Company's aircraft. Principal paymenis of $350.000
plis inerest arc made quarterly with a halloon payment of $28 million due at maturity, Aprl 1, 2017, Interest is caleulated at 90-day LIBOR plus 125 basis
points.

$32.5 Miilion Note Payable for Aircraft

On May 10, 2007, World Travel G-IV, LLC. a subsidiary of Wyan Resorts, entered into a $32.5 million tenn loan eredit facility to finance the purchasc
of an aircrafl. Principal payments of $342,000 plus interest are made quarterly with a balloon payment of $21.1 million-due al maturity. Augus: 10, 2012,
dnleresl is calculated at LIBOR plus 113 basis points.

Fair Value of Long-Term Debt

The net book valuc af the 6 5/8%6 and 7'7/8% First Mortgage Notes at December 31, 2009 and 2008, was approximately $2.1 billion and $1.7 billion,
respectively. The estitnated fair value of the 6 5/8% and 7 7/8% First Morigage Notes was approximately $2.1 billion and $1.25 billion as of December 31,
2009 and 2008, respectively. The net book value of the Company's vthér debt was approximately $1.5 billion and $2.6 billion as of December. 31, 2009 and
2008, respectively. The estimated fair value of the Company’s other debt instrumenits.was approximately $1.3 billion and $1.6 billion at December 31, 2009
and 2008.

==l
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Seheduled Marurities of Long-Term Debt

Scheduled maturities of long-term deht including the aceretion of debt discounts of approximately $17.4 million are as follows (amounts in thousands):

Y ears Loding December 31, 1
2010 N S 2673
2011 L 77.900
2012 ' _ 712.647
2013 138,006
20_1_4__ ) 1,823.756
iThercalter 531.500
.$3.586.484

]

8. Interest Rate Swapy

The Company has entered into floating-for-fixed interest rate swap arrangements in order.1o manage interest rate risk relating to certain of jts debt
facilities. These interest rate swap agreements modify the Company's exposure to'interest rate risk by’converting a portion of the Company's floating-rate debt
to @ {ixed raie, These interest rate swaps essentially fix the intercst rate at the percentages noted below; however, changes in the fair value of the interest rate
swaps for each reporting period have been recorded in the increase/decrease in-swap fair.value in the accompanying Consolidated Staiements of Income, as
the interest rate swaps do not qualify for hedge accounting.

The Company measures the fair value of its intcrest rate swaps on a recurring basis pursuant to accounting standards for fair value measurements. These
standards establish a three-tier fair value hicrarchy, which privritizes the inputs used in médsuring fair vatue. These tiers include: Level | defined as
abservable inputs such as quoted prices in active mdl‘]\(:LS Level 2, defined as inputs other than quoted prices in active markets that are cither directly or
indirectly obscrvable; and Level 3, defined as unobservable i inputs in which little or no market data-exists. therefore requiring an entity to develop its.own
assumptions. The Company categorizes these swap contracts as Level 2.

‘) The following table presents the historical fair value of the interest rate swaps recorded in the accompanying Consolidated Balance Sheets as of

ccember 31. 2009 and 2008. The fair value approximates the amount the Company would.pay if these contracts were settled at the respective valuation
dates. Fair value is estimated based upon current, and predictions of fuluré, interest rale levels dlong a yield curve, the remaining duration of the instruments
and other market conditions, and therefore, is subject 10 signilicant estimation and a high degree of \'mabllnl\ and fluctuation between periods. The fair value
is adjusted, 1o reflect the impact of credit ratings of the counterparties or the Company, as applicable, These adjustments resulted in a reduction in the fair
vatues as compared to their settlement values. As of Decembef 31, 2009, these intercst rate swaps are included in other long-term liabilities.

Total Interest

. Liability fair value: Wynn Resorts Wynn.Las Vegas- Wynn Macau Rate Swaps
. —_— {amounts in thousands)
December 31..2009 s — 5 4224 §: 16.345 $ 20,569
December 31. 2008 S 15334 § — 5 12.539 % 27.873
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‘Wynn Resorts Swap

On February 1, 2008, the Company entered into an interest rate swap 1o hedge the.underlying interest rate risk on all of the borrowings under the Wynn
Resorts Term Loan. Pursuant to the terms of this interest rate swap, the Company paid a fixed rate of 2.836% on the $1 billion notional amount and received
payments based on LIBOR. This swap fixed the interest rate at approximately 5:09%..0n December 8, 2008, the Company modified the terms of this swap so
that the notional amount was $375 million matching the debt then outslanding. Pursuant to the terms of the amendment, the Company paid a fixed rate of
3.95% which fixed the interest rate at approximately 6.2%. in Qctober 2009, the Company terminated this interest ratc swap for a payment of $ 9.9 million,

Wyrn Las Vegas Swap

The Company currently has one interest rale swap agreement to hedge a portion of the underlying interest rate risk on borrowings under the Wynn Las
Vegas Credit Facilities. Under this swap agreemeat, beginning November 27, 2009, the Company.pays a fixed‘interest rate of 2.483% on borrowings of $250
millien incurred under the Wynin Las Vegas Credit Facilitics in exchange for receipls on th same amount at a variable interest rate based on the applicable
LIBOR at the time ofpa\mem This intercst rate swap fixes the inlerest rate 6n 5250 million of borrowings at approximately 5.485%. This interest ratc swap
apreement matures in November 201 2.

In December 2008, the Company's 5200 million notional amount interest rate swap to essentially {ix the interest rate on 3200 million ol the $225
million of Wynn Las Vegas Term Loan borrowings meturcd. Pursuant to the terms of;this interest rate swap, the Company paid a fixed rate of 3.793% on the
$200 million notional amount and received payments based on LIBOR. This swap fixed the interest rate at approximately 5.7% on $200 million of the theri
outstanding 5225 million term loan.

Wyan Macau Swaps

The Company has two interest rate swap agreements to hedge a portion of the underlying intercst rate risk on borrowings under the Wynn Macau Term
Loan. Under the first swap agreement, the' Company pays a fixed interest rate of 3.632% on U.S. dollar borrewings of approximately $153.8 miltion incurred
under the Wynn Macau Term Loan in exchange lor receipts on the same amount 4t a variable interest rate based on the applicable LIBOR at the time of
payment. Under the second swap agreement, the Company pays a fixed interest rate of 3.39% on Hong Kong dollar borrowings of approximately HK $9921.6
rillion {approximately UL.S. $127.9 million) incurred.under the Wynn Macau Term Loan in'‘exchange for réceipt on the same aiount at a variable interest rate
ased on the applicable HIBOR at the time of payment. These interest raie swaps 1ix the interest fates on.the U.S. doltar and the Hong Kong doilar borrowings
under the Wynn Macau Term Loan at approximately 5.382% and 5.14%, respectively. These interest rate swap agreements mature in August 2011,

The Campany entered into a third interest rate swap agreement effective November 27, 2009; to hedge a portion of the underlving interest rate risk on
borrowings under the Wynn Macau Revolver. Under this swap agreement; the Company pays a fixed interest rate of 2.15% on borrowings of approximatety
HK$2.3 billion (approximately U.S. $300 million) incurred under the: Wynn Macau Revolver in exchange for receipts on the same amount at a variable
interest rate based on the applicable HIBOR at thié time of payment, This interest rate swap fixes the interest rate on such borrowings at approximately 3.9%.
This interest rate sw ap agreement matures in June 2012,
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9. Related Party Transactions
Amounts Due to Qfficers

The Company pericdicalty provides services to Stephen A. Wynn, Chaiiman of the Board ol Directors and Chief Executive Officer ("Mr, Wynn"), and
certain other officers and directors of the Company. including the personal use of employees, consiruction work and other personal services. Mr. Wynn and
other ollicers and directors have deposits with the Company 10 prepay any such items, w hich are replenished on an ongoing basis as nceded. At December 31,
2009 and 2008, Mr. Wyan and the other oilicers and directors had g net deposil balance with the. Company of $789,095 and $434,003 respectively.

Vifla Suite 1Lease

Effective July 1, 2005, Mr. Wynn and Elaine I'. Wynn. who is also-a director of Winn Resorts, ledse from vear to year a villa suite in the Wynn Las
“Vegas resorl. in March 2009, this lease was amended 1o add an additional unit to the' leased.prémises. Rent is determined by the Audit Committee of the
Board of Directors of Wynn Resorts (the "Audit Commitiee"). and is based on the fair market value of the use of the suite accommodations. Based on third-
party appraisals, the Audit Committee determined the rent for each year in‘the three year period commencing July 1. 2005 and ended June 30. 2008 to be
$580,000. Certain services for, and maintenance of, the suites are included'in'the fenlal. For the two year period commencing July 1, 2008 and ending
June 30,2010, based on a third-party appraisal and a reduction in housekeiping services to be provided. the Audit Commiltee determined the rent for each
vear will be $320.000. There was no change in the rent when the additional unit was added 10 the lease in March 2009 due to significant deterioration in the
Las Vegas rental market,

The "Wynn" Surname Rights Agrecment

On August 6, 2004, the Company eatered into agreements with Mr. Wynn that contirm and clarify the Company's rights to use the "Wynn" name and
Mr. Wynn's persona in connection with its casino resorts. Under the parties' Surname Rights Agreement, Mr, Wynn granted the Company an exclusive. fully
paid-up, perpetual, worldwide license 10 use, and 1o own and register trademarks and service marks incorporating the "Wynn" name for casino resorts and
related businesses, together with the right to sublicense the name and marks to its affiliates: Under the parties’ Rights of Publicity License, Mr. Wynn granted
the Company the exclusive, rovalty-free. worldwide right to use his full name, persona and related rights of publicity for casine resorts and related businesses,
OogethEr with the ability 1o suhlicense the persona and publicity rights to its affiliates, until Qctober 24, 2017.

Wynn Macau—Intellectual Property License Agreement and Corporare Support Services

Wynn Resorts has licensed to Wynn Macau certain trademarks and service marks, other marks and works, and hotel/casino design. development and
management know-how lhroUUh an lntellectual Property License Agreenient. Wynn Macau pays lo Wynn Resorts a rovalty fee pursuant to this agreement as a
fixed peréent of gross revenue. Wynn Maeau was charged royalty-fecs of $71.5 mtillon, $73.4 million and $36.5 million during the vears ended December 31,
2009, 2008 and 2007, respectively. In.the accompanying Consolidated Statements of Income these rovalty fees have been eliminated in conselidation.

Wynn Resonts also provides corporate support and other services in large part related to assisting Wynn Macau with U.S. regulatory requirements. The
costs of these services are billed to Wynn Macau based on (he estimated time spent by the depantments‘involved. Wynn Macau was charged $12.8 million,
$9.2 million and $12.7 miltion during the years ended December 31, 2009, 2008 wmid 2007, respectively. In the accompanying Consolidated Statements of
Income these corporate support service costs and other have been eliminated-in conselidation.
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10. Property Charges and Other

Property charges and other consisted of the lollowing (amounts in thousands):

Yeurs Ended December 31,

_ 2009 2008 2007
1353 on asscis abandoned/rtired for remodels 5 21,6965 32,5848 70,242
Loss/{gain) on termination-agreement/ sale of aircraft 6.762 — {9.385)
| Total property charges and other 5§ 28.55§?§ ) ' 32.584‘_—5“ B Gb.s-S'L__}

Property charges and other generally include costs related (o the retirement-of assets' for remodels and asset abandonments. Property charges and other
for the year ended December 31. 2009 included the following: (a) a $16.7 million charge for the abundonment of the front porte-cochere at Encore at Wynn
‘Las Vegas to make way for an addition at that property, (b) a $6.8 million charge.for.the writeoff of two sircraft deposits. and (¢) $5 million related to
miscellaneous remodels, abandonments and loss on sale of equipment. '

Propenty charges arid other for the vear ended December 31, 2008 were '$32.6 million and include $17.8 million of costs associated with Spamalot at
Wynn Las Vegas which closed in mid-July 2008, The charge includes produmon rights that were in¢luded in inangible-assets. show production costs that
were included in other assets and centain other property and equipment. The (_ompam also. mcum:d a charge of $3.6 million related to the abandonment of
certain existing floor space at Wynn Maczu to begin construction on a new.restaurant’ The remaining propenty charges were related to miscellancous
renovations and abandonments at both Wynn Las Vegas and Wynn Macau.

Propenty charges and other for the vear ended December 31, 2007 included thefollowing charges at Wynn Macau: (a) a $10 million charge for the
abandonment of a parking garage Lo make way for Encore at Wynn Macau, (b)-a $10.2 million charge related to abandonment costs for portions of the main
kitchen, warehouse and restavrants to enable the main-casino to be connected with the’expansion that opened in' Décember 2007, () a $22.1 million charge
related to significant casino and retail reconfigurations in the expansion that opened in Decembert 200_?, and (d) a $i5.5 miilion charge related to the
abandonment of a theater. The remaining property charges were related to renovations to portions of the Le Réve Theater. the abandonment of a marquee sign
and the conversion of two retail outlets-and a nightclub at Wynn Las Vegas, as well as the remodéling of certain areas at Wynn Macau. Offsetting thesc

.1arges for the vear ended December 31. 2007 was a gain of $9.4 million on the sale of a company aircraft.

I1. Stockholders’ Equity
Comunon Stock

1 -

The Company is authorized to issue up'te 400,000,000 sharcs of its commeon stock, $0.01: par value per share (the "Common Stock”). As of
December 31, 2009 and 2008, 123,293,456 shares and 112,013,040 shars, respectively, of the Company's Common $tock were ouistanding. Except as
otherwise provided by the Companv‘s articles of incorporation or Nevada kaw, each holder of the Common Stoek is entitled 10 one vote Tor each share held of
recard on each matter submitted to a vote of stockholders. Holders of the Commaon $tuck have no cumulaiive voling. conversion, redempiion or preemptive
rights or other rights 1o subscribe for additional shares. Subject to any preferences.ihat may be grarited to the holders of the Company's preferred stock, each
helder of Common Siock is entitled to receive ratably such dividends as may,be declared by 1he Board of Directors out of funds legatly avaiiable therefore, as
well as any distributions 1o the siockholders and. i in the event of liquidation, dissolution or \\mdmg up of the Company, is entitled to share ratably in all assets
of the Company remaining after pavimicnt of labilities.
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Cn lune 6. 2007, the Board of Directors of Wyan Resorts authorized an equity repurchase program of up to 51.2 billion that allowed purchases of both
its Common Stock and its Debentures. On July 10, 2008 the Board of Directors of the Company atithorized an increase of $500 million to its previously
announced equity repurchase program bringing the total authorized (o $1.7 billion. The repurchase program may include repurchases from time to time
through open market purchases or negotiated iransactions, depending upon market conditions. No repurchases were made during the vear ended December 31,
2009. During the year ended December 31, 2008, the Company repurchascd 10,915,633 shares for a net cost of $940.1 million. As of December 31, 2009, the
Company had repurchased a cumulative total of 12.804.934 shares of the Company's Common Stock for a net cost of S1.1 billion under the program.,

On March 20, 2009, the Company completed a secondary commeon stock ofTering of 11,040,000 shares with net proceeds of $202.) million,
On November 18, 2008, the Company completed a secondary common stock offering of 8 million shares with net proceeds of $344.3 million.

On October 3. 2007, the Company completed a secondary commen stock offering of 4,312,500 sharcs with net proeeeds of $664.1 million.

Preferred Stock

The Company is authorized to issue up to 40,000,000 shares of undesignated preferred stock, $0.01 par value per share (the "Preferred Stock”). As of
December 31, 2609, the Cempany had not issued any Preferred Stock. The Board of, Directors, without furthier action by the holders of Comumon Stock, may
designate and issue shares of Preferred Stock in one or more serics and may fix or alter the rights, preferences, privileges and restrictions, including the voting
rights, redemption provisions {including sinking Jund provisions), dividend rights, dividend rates. liquidation rates, liquidation preferences, conversion rights
and the description and number ol shares constituting any wholly unissued series ofPreferred Stock. The issuance of such shares of Preferred Stock could
adversely allect the rights of the holders of Common Stock. The issuance of shares of Preferred Stock under certain circumstances could also have the cffect
of delaying or preventing a change of control of the Company or other corporate action.

12. Cash Distributions

On November 6, 2009, the Company's Board ol Directors declared a cash dividend of $4 per share on its outstanding Common Stock. This dividend
was paid on December 3, 2009. to stockholders of record on.November 19, 2009. For the year.ended December 31, 2009, $493.1 million was recorded as a
.istribution in the accompanying Consolidated Statements of Stockholders' Fquity. Of this amount approximately $3.7 million was recorded as a liability
hich will be paid to the holders of nonvested stock upon the vesting of that stock.

On November 19, 2007, the Company's Board of Directors declarcd a cash distribution of 56 per share on its outstanding Comumon Stock. This
distribution was paid on December 10, 2007 10 stockholders of record on November 30, 2007. For the year ended December 31, 2007, $686.1 miilion was
recorded as a distribution in the accompanying Consolidated Statements of Stockholders' Equity. OF this amount approximaiely $3.3 million was recorded as
a liability which will be paid to the holders of nonvested stock upon the vesting of that stock.

The Company's Board of Directors has approved the conmimencement of a regular cash dividend program beginning in 2010. The Board of Directors
will continue to periodically assess the level and appropriateness of any cash dividends,
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13. Non-controlling Interest

In Qctober 2009, Wynn Macau, Limited, a newly formed and indirect whally owned subsidiary of the Company and the developer, owner and operator
of Wynn Macau, had its ordinary shares of conimon stock listed on The Stock Exchange of Hong Kong Limited. Through-an initial public offering, including
the over allotment, Wynn Macau, Limited sold 1,437,500,000 (27.7%6) shares of this subsidiary’s common stock {the "Wynn Macau Limited 1PO"). Proceeds
to the Company as a result of this transaction were approximately 51.8 billion, net of transaction costs of approximately $84 million. The shares of Wynn
Macan, Limited were not and will not be registered under the Sécurities Actof 1933, as amended, and may not be offered or sold in the United States absent 2
registration under. the Securities’Act of 1933, as amended, or an applicable exception from such registration requirements, In connection with this transaction,
the Company recorded approximately $107.4 million of non-controlling intercst us a separate component of equity in the accompanying Consolidated Balance
Sheets and has followed accounting standards for non-controlling intcrest in the consolidated financial statements beginning in Qctober 2009.

-i4. Benefit Plans
FEmployee Savings Plan

The Company established a retirement savings plan under Section 401(K) of the Intermal Revenue Code covering its non-union employees in July 2000.
The plan allows employees to defer, within prescribed limits, a percentage of their income on a pre-tax basis through contributions to this plan. Prior to
March 16, 2009, the Company matched the contributions, within prescribed limits, with an amount equal to'100% of the participant's initial 2% tax deferred
contributien and 50% of the tax deferred contribition between 2% and 4% ol the participant's compensation. The Company recorded an expense for matching
contributions of'approximateh $1.4 million, $5.3 million and $4.9 million for the years ended December 31, 2009, 2008 and 2007, respectively. Effective
March 16, 2009. the Company suspended matching contributions to this plan,

Linion employees are covered by various multi-employer pension plans. The Company recorded an expense of approximatcly §6.2 million, $4.6 million
and $4.5 million under such plans for the years ended Decernber 31, 2009, 2008 and 2007, respectively. Information from the plans' sponsors is not available
to permit the Company to determine its share of unfunded vested benefits, it any.

Share-Based Campensation

The Company established the 2002 Stock Incentive Plan (the "Siock Mlan") to provide:for.the grant of {i) incentive stock options, (i} compensatory (i.e
onqualified) stock options, and (iii) nonvested shares of Common Stock ol Wynn Resorts, Limited. Employees. directors (whether employee or
nonemployee) and independent contractors or consultants of the Company, are eligible to participate in the Stock Plan. However, onlv employees of the
Company are eligible to receive incentive stock options.

A maximum of 9,750,000 shares of Common Stock were reserved for issuance under the Stock Plan. As of Decernber 31, 2009, 419,343 shares remain
available for the grant of stock options or nonvested shares of Common Stock.

Stock Options

Options are granted at the current market price at the date of. grant. The S1ock Plan prov:dc:a for a variety of vesting schedules, including: immediate;
25% each year over four vears; 33.33% for each of the third, fourth-and- Tifih years with no vesting in the first two years; 10% each year over ten years; chiff
vesting at a determined date; and others to be detemiined at the time of grant.-Alloptions expire ten.years from the date of grant.
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A summary of option activity under the Stock Plan as of December 31, 2009, and the changes during the vear then ended is presented below:

Weighted Weighted
Average
Average Remaining Aggregate
Evercise Contractual Intrinsic
Options . Price Term Value
Ouoistanding at January 1, 2009 27823428 66.80 ) |
Granted 2,882,500 % -418.26 -
[ Elerdised (244.916)_§ 3592 ]
Canceled/Expired (173.333) §  69.44
Quisianding at December 31,3009 52465938 5843 798 S 43.245.827
Fully vested and expecied to vest at December 31, 2009 4,840,437 § 37.66 791 % 40,639,013
[:xercisable at December3 1 2009 __F230916__S__ 50.33 5033 13,109.238

The weighted average grant date fair value of stock options granted during the years ended December 31, 2009, 2008 and 2007, was $28.25. $61.50 and
$32 40, respectively. The total intrinsic value of stock options exercised for the years ended December’31, 2009, 2008 and 2007, was $8.2 million, $6.1
miltion and $21.4,million. respectively. Net cash procecds from the exercise of stock options were $6.3-million, $2.8 million, and $9.2 million for the years
ended December 31, 2009, 2008 and 2007, respectively. The Company recorded tax benefits resulting! from the exercise of non-qualified stock options und the
vesting of restricted stock of approximatety $49.0 million, $0 million, and 30 million for the years ended December 31, 2009, 2008, and 2007, respectiveldy.
As of December 31, 2009, there was a total of $105.7.million of unamontized compensation related 1o 'stock options, which is expected Lo be recognized over
the vesting period of the related grants through December 2019.

Nonvested Shares

0 A summary of the status of the Stock Plan's nonvested shares as of December 31, 2009 and changes during the vear then ended is presented below:

Wreighted Averaze

Shares Grant Date Fair Value
Nonvested at January |, 2009 918,500 __§ 87.41
Granted — ' —
[ vested (23,000)__§ 67.40
Canceled (45000 $ 69.05
Nonvesied at December 31, 2009 889,000 5 88.06

The weighted average grant date fair value of nonvested shares granteu during the vears ended December 31, 2008 and 2007 was $97.88 and $107.28,
respectively. The total fair value of the shares vesied during the years ended December 31, 2009. 2008, and 2007, was $1.7 million, $2.5 million and $3.9
million, respectively. Approximately $45.2 million of inamortized compensition cost rc.latmg to, nonvesied shares of Commion Stock a1 December 3 1, 2009
will be recognized as compensation over the vesting period of the retaied grants through December 2016,
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Compensation Cost

The Company uses the Black-Scholes valuation model to determine the estimated fair value-for cdch option grant issued, with highly subjective
assumptions. changes in which could materially affect the estimated fair value, Expected \'okatﬂm is based on implied and historical factors related 1o the
Company's Common Stock. Expected term represents the weighted average time between-ihe option's grant date and its exercise date. The Company uses the
simplified method for companies with a limited trading history to estimate the c.\pectcd tern, The risk-free interest rate used for each period presented is

based on the U.S. Treasury vield curve at the time of grant for the period equal to the c\pcued ters.
The fair value per option was estimated on the date of grant using the following weighted-average assumptions:

Years Ended December 31,

2009 ) 2008 2007

EXpecicd dividend vield 0,12% — = 1
I:.\pt:cled stock price volatility 54.6% 44.1% 37.1%
Risk-frec interest rate 2.7% 3.6% 3.3%_ ]
Expected average life of options (years) 1.6 9.2 50

Thetotal campensmion. cost relating both 10 stock options and nonvested stock is allocated as follows (amounis in thousands):

Years Ended Décember 31,

L 209 2008 2007
Casino $ 8,740_8% 6.799_S 4,692
Rooms 460 586 667
Food and beverage 5035 843 878
Entertainment, retail and other ‘ 19 210 207
General and Bdminiswaive 14,812 11,634 12,023
Pre<opening . ) — 254 —

| 1'0tal slock:based compensalion expense 24336 20328 _ 18327

Total stock-based compensation capitalized 585 580 809
i otal Stock-based Compensalion costs S 249218 209085 19.336
15. Income Taxes

Consolidated income {less) before taxes for domestic and loreign operations consisted of the following (amounts in thousands):

. Years Ended December 31,
2009 2008 2007

Domestic S {229.801) $ {105.096) $ 36,294
Foreign 271967 254014 175.843
irotal 3 . 42106 o 48918 % _ 233337
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The Company's benefit (provision) for income taxes consist of the following (amounts‘inrthuusands):

‘Yeais Ended December 31,

)09 2008 2007

Current ’ |
Federal $ — $ — $ - —

{ Foreian (3.679) (1.899) (933)___|
(3.679) _{(I.899) - (933)

Déierred ’ ’ T 7 . T o ]
Vederal {2.090) 38.606 (37.002)

I Farcipn 270 4854 PR RE] |
_ ___ 68D 63,460 {34.868)

[_Toul s (2.999) s 61.561 5 (35.801)__]

The tax cfiects of significant temporary differences representing net deferred tax assets and liabilities consisted of the following (amounts in
thousands):

As of December 31,
2009 2008
e ferred Tax assets—U.52 _
Current:

[ Rec@ivables, inventorics, accrued liabifiiies and other 3 34,7098 29,206 ]

Less: valuation allowance (25.543) (23.324)
[ 9.166___ 6.572_]

' Long-term: ]

Foreigi tax credil carmy fonvards 833370 698:371_]

Prc-opcping c':osE L 23.130 32,073
{ Intangibles and related other 21,647 23992 ]

Stock comperisation __18.002, 12.232
[ Interest rate swap valuation adjustment 1.478 5.367_)

- Other credit ¢arryforwards _ j 5,224 -4,041

[ Syadication cosis 3,780 3,780_]

Other” 369 324
[ 909,000 _780.180_]

Iess: valuation allowance (668.966} (608.681}
E 240.034__ 171.499_]
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As of December 31
2009 2008
Deferred Tax liabilitics—U.S™ —
Current:
[ Undistributed'| PO procecds of forcign subsidiary (41,313) — |
Prepaid insurance, Maintenance and taxes {10.509) (10.333)
{ (52.024)__ (10.333)]
Long-termi: )
[ Property and equipment (222.899) (184,303)_]
Foreign currency translation — (1.409)
[ (232.899)___ (185.714)]
Deferred lax assets—Foreign:
[ Currest: ]
Pre-opening costs and other ' 4 1.506
[T Vess valuation allowance {__ 1762)_]
2 744
[ Long-tenm: i - 1]
Pre-opening costs and other ' — 13
I Net operating, 1055 carry forwards. 27,598 19484 |
Less: valuation allowance {17.208) (9.863)
{ 10,390 9.634_]
Deferred tax liabilities—Foreign:
[ Long-term: ]
Property equipment and other (1.139) (3.970)
Nz deférred tax asscl (liability) s (16,470)_S (11569 1
The income tax provision differs from that compuled at the federal statutory corporate tax rate as follows:
Years Ended December 31,
2009 2008 20067
Federal siatttory rate 35.0% 35.0%, 35.0% ]
Foreign tax rate diflerential (133:3)% (38.6)% (12.7%
Oiher items, nel: ;
Foreign tax eredits, net of valuation allowance .77.0% {(184.9)% —
[~ Kepatriztion of Forcign camings 113.8% 472.7% — ]
[xcess executive compensation 5.4% — —
[~ Non-taxabie Foreigh income (108:6)% (29.6)% (14.0%_]
Non-deductible foreign property chiarges 2.4% — 3.0%
[~ increase (decrease) in liability for unceriain tax positions — (3.7)% 2.6%_ ]
‘General Business Credils (2.8)% — —
[ Oiker, nat 2,656 2.8% — ]
Valuation allowance, other 15.6% 3.0% 1.5%
[ EitéCiive ax ratc 7.1%  ({13% 15.4%_ ]
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The Company does not have any U.S. 1ax loss carrvtorwards for the yvears ended December 31, 2009 and 2008. The Company has incurred foreign tax
losses of approximately $66.8 million. $124.0 million. and $145.3 million during the tax years ended December 31, 2009, 2008, and 2007, respectively, These
tax loss carryforwards ave partially reserved and expire in 2010, 2011, and 2012 The Conipany recorded tax bcneﬁts resulting from the exercise of
nongualificd stock options and the value of vested resiricted stock of $49.0 million, $0, and $0.as of December. 31, 2009. 2008, and 2007, respectiveiv. in
_excess of the amounts reported for such items as compensation costs under accounting standards related to stock-based compensation. The Company uses a
with-and-without approach to deternmine if the excess tax deductions associatéd with compensation costs have reduced income taxes payable.

Accounting standards require recognition of a future tax benefit to the extent that realizdtion of such benefit is mare likely than not. Otherwise, a
valuation allowance is applied. During 2009 and 2008, the aggregate valuation allowance for deferred tax assets inereased by $69.1 million and $634.9
million, respectively. The 2009 and 2008 increases are primarily related to foreign 1ax credit carryforwards that are not considered more likely than not
realizable. As discussed in the succeeding paragraph. the Company does not consider forecasted future operating results w hen scheduling the realizdtion of
deferred tax assets'and the required valuation allowance but instead rely solely on the reversal of net taxable temporary differences. The ultimate realization of
our recorded forengn tax credit deferred tax asset is dependent upon the incurrence of sufficient US income tax liabilities atributable to foreign source income
during the 10-year foreign tax credit carryover period. The 2007 inerease of $3.4 million is primarily due to foreign tax loss carryforwards that are not more
likely than not realizable.

The Macau special gaming tax is 35% of gross gaming revenue. The U.S, taxing regime only allows a credit for 35% of "net” forcign source income. In
determining the valuation allowance in accordance with accounting standards, due to the significant U:S. operating losses, the Compam currently could not
rely on forecasted future U.S. taxable income. Instead, the valuation allowance was determined by scheduling the c\asung U.S. "net” laxable temporary
differences that were expected to reverse during the 10-year foreign tax credu carryover period and then applying U.S. income tax rules applicable to foreign
tax credit utilization 1o the results in order 1o determine the amount of forcign tax crcdu expected o bé uuh/ed in the future.

During the year ended December 31, 2008, the Company completed a study of the taxes, levies and obligations assessed on operations of Wynn Macau
under Macau law and the Macau Gaming Concession. The study concluded the Macag Special Gaming Tax more likely than not qualified as a tax paid in lieu
of an income tax under the Internal Revenue Code. In February 2010, the Company and the IRS entered into a Pre-Filing Agreement ("PFA") praviding that
the Macau Special Gaming Tax qualifics as a tax paid in lieu of'an income tax and could be claimed as a U.S. foreign tax credit.

0 During the years ended December 31. 2009 and 2008, the Company recognized tax benefits of $125.3 million and $722 million (net of valuation

Allowance increases) for foreign tax credits applicable to the earnings of Wynn Macau. A significani portion of these credits result from the treatment of the
Macau Special Gaming Tax as a U.S. foreign tax credit. Of the $125.3 miltion; $121.5 million was used 10 ofTset 2009 U.S. income tax expense incurred as a
result ol the repatriation of Wynn Macau eamings and a portion of the Wynn Macau Limited 1O procceds. The remaining $3.8 million {net of valuation
allowance) is recorded as a deferred 1ax asser. Of the $722 million, $630.6 million was used.to offset 2008 U.S. income tax expense incurred as a result of the
repatriation of \\_’} nn Macau earnings and $71.4 million (net of valuation allowance) was recorded us a deferred tax asset. The Company's foreign tax credit
carry forwards as of December 31, 2009 of $835.4 milkion before valuation allowance will expire in 2013 and 2019,

Of the December 31, 2009 U.S. valuation allowance totaling $694.5 miilion. $689.4 million relates to U.S. foreign tax credits expected 10 expire
unutilized. $1.3'million represents stock-based compensation that may be
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nondeductible under IRC §162(m). and $3.8 million is attributable 10 syndication costs. Of the 2008 U.S. valuation allowance totaling $632 million, 5626.9
million e¢lates to U.S. Formﬂn tax credits expected to expire wutilized. $1.3 million represénts stock-based compensation that may be nondeductible under
IRC §162(m}), and $3.8 million is attributable to syndication costs. Subsequent recognition of income 1ax benefits associated with syndication costs will be

allocated to additional paid-in capital,

As of December 31, 2009, the Company has not provided deferred U.S. income taxes or foréign withholling taxes on wemporary differcnces of
approximately $358.2 million resulting from eamnings of certain non-1.5. subsidiaries which are' permanently reinvested outside of the U.S. The amount of the
unrccognized deferred tax liability without regard to potential foreign tax credits associated with these temporary differences is approximately $125.4 million
for the vear ended Dcu:mbcr 31, 2009. At December 31, 2008, the Company had no eamings in forcign subsidiaries that were considered penuanently
reinvested. Deferred income taxes are provided for iorc1gn carnings planned for, repatriation. [n-connection with the Wynn Macau Limited IPO (Note 13) the
Company recorded a deferred tax liubility net of expected foreign tax credils of’ $56.1 milliori. 16 the extent that the book basis of the invesunent exceeded the
tax bhasis and where that difference is expeeted to reverse in the foresecable fiiture. The déferred tax liability was recorded as a reduction in additional paid-in
capital. n 2009, the Company repatriated approximaiely $400 million from the Wynn Macau Litnited 1PO. proceeds leaving a deferred tax liability net of
expected foreign tax credits of $41.5 million as of December 31, 2009. The amounts repcurtatcd were used to fund domestic Gpcrauons to provide additional
.8, ligiidity, and to fund a dividend to the Company's shareholders. During ’008 the.Company rcpatnatcd sl 071 bitlion in earnings'from Wynn Macau.
The 2008 earnings were repatriated to fund the repurchase of $625 million in pnncmal_oflhe Térm Loan Facility, to provide available funding for possible
future debt repurchases. to provide funding for the completion of Encore at Wynn-Las Vegas, and to provide liquidity.

Effective September 6, 2006, Wvnn Macau, $.A. received a 5-year éxemption from*Macau's 12%% Complementary Tax on casino gaming profits,
Accordingly, the Company was exempted from the payment of approximately SH -7 million; $27.7 mlll:on and $26.4 million in such taxes for the vears
ended December 31, 2009. 2008 and 2007, respectively. The Company's non- ganunﬂ profits remain subjéct to the Macau Complementary Tax and its-casino
winnings remain subjccl to the Macau Spemal Gaming tax and other levies in accordance with its concession agreement. In June 2009, Wynn Macau, S.A.
entered into an agreement with the Macau Special Administrative Region that provides for,an annual payment of MOP $7.2 million (spproximately $900.000
US dollars) 1o the Macau Special Administrative Region as comple[mnlan wx atherwise duc. by sharehotders on dividend distributions. This agreement is
elfective as of 2006. Therefore, included in the tax provision for the year ended December 31, 2009, are the amounts related 1o the years 2006 through 2009
totaling $3.6 million. This agreement on dividends is effective through 2010.

. Effective January {1, 2007, the Company adopled the accounting stahdards related m'a_ccnunli[_lg for uncertain tax positions. This standard requires that
1ax positions be assessed using a two-siep process. A tax position is recognized if it ingets o' "more likely than not" threshold. and is méasured at the largest
amount of benefit that is greater than 50 percent likely of being realized: Uticertain tax positions must be reviewed at each balance sheet date. Liabilities -
recorded as a result of this analysis must generally be recorded separately. from any current or deferred income tax accounts.
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A reconciliation of the beginning and ending amount of unrecognized tax benefits is'as follows (amounts in thousands):
Asof

December 31,

\ 2009 2008
Baldnce —beginning of yedr S 120.779__$ 89.216_]
Additions based on 1ax positions of the current year ' 27.496. ] 15.135
"Widditions based on (as positions of pr prior years . 185 23,348_ |
Reductions for tax positions of prior vears ! (95) {6.920)
Scrilements — —
Lapses in statites of limitations — —
Balance—end of vear $§ 148365 S i20.779_]

As of December 31, 2009 and 2008, the Company has recorded a liability reldled to uncertain tax positions of 390.3 million and $90.3 mitlion,
respectively. These amounts are included in Other Long Term Liabilitics in the'accompanying financial statements. As of December 31, 2009 and 2008,
approximately 558.0 million and $30.5 million, respectively, of liubilities related to-U. S. und foreign uncertain tax-positions that increase the NOL and foreign
tax credit carryforward deferred lax assets are classified as reductions of the NOL and foruon tax credit carryforward deferred tax assets in the net deferred
tax assct and lmbl!u\ table above. Durtng 2008, $56.4 million of uncertain tax-positions originating in-years 2007 and prior that were previously netted against
the domestic NOL deferred tax asset were reclassified to the hal:nht\ for unceriain’positions in connection with the 2008 utilization ofthe domestic NOL
carryforward. Other uncertain tax positions not increasing the NOL and foreign tax credit’carry forward deferred tax assets have- ‘been recorded as increases in
the liability for uncertain tax positions.

As of December 31 2009 and 2008, approximately $16.6 million and. $14.2 million, respectively, of unrecognized tax benefit would, if recognized,
impact the cftective tax rate. 1 incurred, the Company would recognize penalties and’interest related to unrecognized tax benefits in the provision for income
taxes: During the vears ended December 31, 2009, 2008-and 2007, the Company: recognized no interest or penaities.

The Company’s unrecognized tax benefits include certain income tax‘accounting niethods. ['hesn accounting methods govern the timing and

-deductibility of income tax deductions. As a result the Company’s unrecagnized tax benelits could increase by a range of 50 to $15.0 milkion over the next 12

months..

The Company files income tax returns in the US. federal jurisdiction, various states and fareign jurisdictions. The Company's income tax retums ave
subject Lo examination by the Intemal Revenue Service (“IRS") and other tax:authoritics in tlie locations where it operates. As of December 31, 2009, the

‘Company has filed domestic income 1ax returns for the vears 2002 to 2008 zmd foreign income tax returns for 2002 to 2008. The Compan\ 5 2002 to 2008

domestic income tax relums remain subject to examination by the IRS and: the Company's-2006 to 2008 Macau income tax returns remain subject (o
examination by the Macau Finance Burcau. During 2009, the Company reccived the’ resilts of an Intemal Revenue Service examination of its 2004 and 2003
tax returns and filed its appeal of the examination's f'ndmg:, In comi€ction with that -appeal, the’Company agreed 10 extend the statute of limitations for its
2004 and 2005 tax retums to March 15, 20§ 1. The Company 'does not expect resolution of the lindings within ]2 months, The Company believes that its
liabilities for uncentain tax positions related to the cxamination's findings arc adequate The resolition of the 2004 and 2005 [RS examination is nat expected
to result in any significant cash payment, but rather the wilization of 2 pertion of its 2008 forelgn tax credit carryforward. In January 2010, the IRS
commenced an examination-of the Company's 2006 through-2008 {ncome tax returns, .
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16. Commitments and Contingencies
Wynn Macan

Lncore at Wynn Macan Censtruction Development. Construction continues on & lurther expansion of Wynn Macau. Encore at Wynn Macau is expected
to open in April 2000, and will add a fully-integrated resort hotel to Wynn-Macauwith approximately 410 luxury suites and four villas along with restsurants,
additionat retail space and additional gaming space. Wynn Macau, 5.A. has executed a glaranteed maximum price contract with Leighton Contractors (Asia)
Limiled, China State Construction Engineering (Hong Kong) Limited and China-Construction Engineering (Macau) Company Limited, acting together as the
general contractor for the construction of the Encore at Wynn Macau. The contract-samy; ificluding change orders through December 31, 2009, 1otals $417.4
million. The current project budget is approximatety $600 million.

Through December 31, 2009, the Company had incurred approximately $454.9 million of costs related to Encore at Wynn Macau,

Land Concession Contraci, Wynn Macau, 8.A. has entered into a land concession contract for the lanid on which Wynn Macau is located. Under the
land concession contract, Wynn Macau. $.A. leases a parcel of approximately 16 acres from the govémment for an initial term of 25 years, with a right 1o
renew for additional periods with government spproval. Wynn Macau, S,A, has made payments to the Macau government under the land concession contract
totaling approximately $42.7 million. Wynn Macau. S.A, also paid approximately $18.4 million 1o an unrelated third party for its relinquishment of rights to a
portion of the land. In 2009, the Company and the Macau government agreed to modify this land concession as a resudt of the construction of Encore at Wynn
Macau and the additional square footage that will be added as a result of such construction. In November 2009, the Company made an additional one-time
tand premium payment of approximately $14.2 million. During the term of the land concession contract, Wyvnn Macau, $.A. is required to make annual lease
pavments of up to §527.000.

Corai Land Agreement, On August |, 2008, subsidiaries of Wynn Resorts, Limited entered into an agreement with an unrelated third party to make a
one-time pavment in the amount of $50 million in considcration of the unrelated third party’s relinquishment of certain rights with respect 10-a portion of
approximately 52 acres of land in the Cotai arca of Macau. The payment will he made within 15 days after the Government of the Special Administrative
Region of the People’s Republic of China publishes the Company’s rights to the land in the government's official gazette. The Company has filed an
application for the land with the government of Macan and is awaiting-finuf approval.

o Philadelphia Casino Project

On February 24, 2010, the Company announced that it had entered into a letter of intent with-Philadelphia Entertainment and Development Partners, LP
(PEDP), providing that an affiliate of Wynn Resorts will become the manager and managing general partner in the PDEP casino project slated for the
Philadelphia waterfront. The agreement is subject to the satistaction of certain conditions including the approval of the Pennsylvania Gaming Roard.

Afrcraft Deposits

The Company had made deposits on three aircraft purchases totaling $1%.4 million which are included in other assets in the accompanying
Consolidated Balance Sheets as of December 31, 2008. The Company was scheduled o take delivery of those aircraft in 2009, 2012 and 2017 with additional
payments to bc made totaling $142.2 million. On February 19, 2009, the Company cancetled the agreements io purchase two of these aircraft.
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In connection with the cancellation the Company wrote-off $6.8 million of the deposits, net of-amounts refunded. The delivery date for the third aircralt is

scheduled for June 2012, and as of December 31. 2009, the Company has made deposits of $8 illion toward the purchase of this aircraft, with additional
payments 1o be- made totaling $49.3 million.

Leases and other arrangements

The Company is the lessor under several retail leases and has entered Into license and distribution agreements for several additional reiail outlets. The
Company-also is a party Lo joint venture agreements for the operation of one othér, retail.outlet and the Ferrari and Masurati-automobile dealership at Wynn
Las Vegas.

The following table presents the future minimum rentals 1o be received under the o'peratjng leases (amounts in thousands):

Years Ending December 31, ] 1l
2010 _ 55810
2011 13.217
20012 . 10,232
2013 : 1,936
2014 ' 1.336
ilherealter 1.670

$:4,221

— |

In addution, the Company is the lessee under several leases for office space in Las Vegas, Macau and certain ather locations, warehouse facilitics, the
land underlyving the Company's airerafl hangar and certain office equipment.

At December 31, 2009, the Company was obligated under non-cancelable operating leases to make future minimum Iease pavments as follows
(amounts in thousands):

.’curs Lnding December 31, ]
2010 ) ‘ $ 6.834

a0 3,649
2012 . 1.681
2003 140
2014 140
{Thereafier 2,041

515,385

—

Rent expense for the years ended December 31, 2009, 2008 and 2007. was $17.2 miltion, $17.8 million and $18.4 million, respectively.

Self-insurance

The Company's domestic subsidiaries are covered under a self-insured medical plan up toa miaximum of $300.000 per year for each insured person.
Amounts in excess of thesé thresholds are covered by the Company's insurance programs. subject to customary policy limits. The Company’s foreign
subsidiaries are fully-insured.
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Employment Agreements

The Company has catered into employment agreements with several executive oflicers, other members of management and certain key emplovcees.
These agreements, other than Mr. Wynn's. generally have three- to five-year terms and t\pncall\ mdicatc a base salary and ofien contain pravisions for
discretionary boriuses, Ceriuin of the executives are also entitled 10 a separation:payment if termmaled without "cause” or upon valuntary lermination of
employment for "wood-reason” following a "change of contral” (as these terms are defined in.the cmplnvmcm contracis).

Litigation

The Company does not have any material litigation as of December 31, 2009.

Sales and Use Tax on Complimeniary Meals

In March 2008, the Nevada Supreme Court ruled. in the matter captianed Sparks Nugger, Inc. vs. The State.of Nevada Fx Rel. Department of Taxation.
that food and non-alcoholic beverages purchased for use in providing complimentary meals to customcrs and to employees was exempt from sales and usc
tax. [n July 2008, the Court denied the State’s motion for rehearing. Through April 2008 Wynn'Las Vegas has paid use tax on these items and has filed for
refunds for the pefiods from April 2003 to April 2008. The amount subject 16 these refunds is approximately'$3.4 million. Duc to the-unéertainty sumounding

-this matter. 4 receivable has not been recorded as of December 31, 2009.

17. Segment Information

‘The Company monitors its operations and evaluates earings by revicwing the assets and operations of Wynn Las Vegas (including Encore at Wynn
Las Vegas) and- Wynn Macau, Wynn Las Vegas opened on April 28, 2003, Encore at Wynn Las-Vegas opencd on December 22, 2008, and Wynn Macau
apened on September 6. 2006. The. Company's totlal assets and capital t:.\pendnun.q by segment consisted of the following: (amounts in thousands);

As of December 31,

2009 1008
ssets - ]
‘ Wynn Las Vepas (including Encore at Wynn Las Vegas) $ 4,254:324 § 4,584.271
{__Wynn Macau (including Encore at Wynn Macau) . 1,990,273 b415,323
Corporate and other assets . 1337172 756,192
Total consolidated asvels s 7.581.769_S 6.755.788

Years ended December 31,

1009 2008
Capital expenditures — |
Wynn Las Vegas {including Encore at Wynh Las Vegas) 5 235040 5 1.129.525
[ wvnn Macau (including Encare s Winn. Macau) 293.889 2(12.808
Corporate and other . ) — 849
[Total capital expentitures $ 5409298 1333183
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The Company's results of operations by segment for the years ended December 31, 2009, 2008 and 2007 consisted of the following (amounts in

thousands):
Years Ended December 31,
2009 2008 2007
Net revenues(1) - i ]
Wymn Las Vegas, including Encore $ 1,229:573.  § 1.098:389 § 1,295,381
[~ Wynn Macau 1.816.038__ 1.888.435 1.392.138 ]
Total net revenues 3 3045641 S 2987324 S 2.687.519
s djusted Property EBITDA(L, 2 ] - _ 1
Wynn Las Vegas, including l:.ncorc. M) 244065 S 252875 § 417,028
['_'W\nn Macau 502.087 __ 485.857 364113 _§
Total adjusted property EBITDA _746.152 738.732 781,141
Other operating costs anid cxpenses ] - . 1
Pre-opening costs - 1.817 72375 7.063
[ Depretiation and amortization 410,547 263.213 220,230}
Property churges and other, 28,438 32:584 60.857
[ Corporate expenses and other 70.246 57.071 63.895 ]
Equity in income from unconsolidated affiliates 121 1.333 1,721
r Tatai other operating costs and expenscs CSILI89 . T 426:596 353,786 _]
Operating income . 234.963 312:136 427.355
Other non-operating costs angd expenses — ' — ]
Interest income 1:740 21517 47.259
[ Interest expense. netof capiialized interest (211,385) {172,693) (145177 ]
___DECIEa:ﬁ_e_i_xl swap l‘air;iall_l’le, = {2.258) (31.485) (6.001)
o Gain (loss) from cxtinguishmentof debt, 18,734 22:347 (93.326)
Equity-in income from unconsolidated affiliates ) 121 1.353 . 1.721
[ Other 191 (4.257)_ 506_]
Total other non-operating costs'and expenses {192.857) {163.218) (195.218)
Income before provisian for income.laxes 42,106 148,918 232,137_]
(Provision} benefit for income taxes ’ (2,999 61.561 (3—3.80})
NeT income S 391078 2004798 196:336_]

(1}  Encore at Wynn Las Vegas opened December.22, 2008 and is-included with Wynn Las Vegas as the two properties operate as one segment,

(2) "Adjusted Property.EBITDA" is carnings belore interest. taxes, depreciation, amortization, pre-opening costs, properly charges ancl other, corporaie
expenses, stock-based compensation; contract termination fee, and other non: opcratmg income and expenscs and includes equity in income from
unconsolidated affiliates. Adjusted Property EBITDA is prescated exclusively asa supplememal disclosure because management believes that it is
widely used 10 measure the performance; and-as a basis for vatuation, ofgdmmg companies., Management uses Adjusted Property EBITDA as a
measure of the operating performarice of its segments and to compare the operating perfonnance of its properties with lhose ol its competitors, The
Company also presents Adjustéd Property EBITDA because it'is used by some investars.as a way 10 measure a company's ability to incur and service
debt, make capital expendilures and meet working capital requirements. Gaming companies have historically reported EBITDA as a supplement to
tinancial measures
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in accordance with U.S. gencrally accepled accounting principles ("GAAP"). In order to view the operaiions ol their casinos on a more stand-alone
basis. gaming companies, including Wynn Resorts, Limited, have historically excluded from their. EBITDA calculations pre-opening expenses, property
charges and corporate expenses. which do not relate to the management of specific casine properties. However, Adjusted Property EBITDA should not
be considered as an altemative to operating income as an indicator.of the Company's performance,.as an alternative to cash flows from aperating
activitics as a measure of liquidity. or as an alternative (o any other measure determined in accordance with GAAP. Unlike net income. Adjusted
Property EBITDA does not include depreciation or interest expense and therefore does not fefiect curfent or future capital expenditures or the cost of
capital. The Company has significant uses of cash flows, including capital expenditures, interest payments, debt principal repayments, taxes and other
nen-recurring charges, which are not refiected in Adjusted Property EBITDA. Also, Wynn Resorts'.calculation of Adjusted Property ERBITDA may be
different from the calculation methods used by other companies and, therefore, comparability may,be limited.

18. Quarterly Financial Information {Unaudited)

“The following tables (amounts in thousands, except per share data) present sclected guarterly financial information for 2009 and 2008, as previousty
reported. Becausc income (loss) per share amounts are calculated vsing the weighted average number of common and dilutive common equivalent shares
outstanding during cach quarter. the sum of the per share amounts for the four quarters may not equal the total income (loss) per share amounts for the year.

Year Ended December 31, 2009

7 First _ Second . Third Fourth Year

el revenucs § 7399558 723236 S__ 773,071 S 809.329 $_  304561F

Operating income 27,149 82,798 79.499 43517 234.963

Net income (loss) (33.814) 25479 34210 13,232 39,107

Net income (loss) awribable to Wynn Resons (33.814) 25.479 34.210. {5,221 20.654

Basic'income (loss) per share £ (0.30)__5. 021§ 0.28 § (0.04)_§ 0.17

Diluted income (lass) per share ) $ {0.30) 3 L0218 028 5 (0.04) S 0.17

Yeur Ended December 31, 2008

. . Firsy Second . Third Fourth Year

NeT revenues $ 778.706_8S, 825,157 8 769.186_$ 614275 S_ 2987324
‘E—:mﬁﬂ% income (loss) C 90603 - 144:169 77.668 {304) 312136

Kictinconie (loss) 16,877 271.970 51,199 (139.367) 210,479

Basic income (loss) per share $ 042 § 245 8 030 S (1.49) 5 1.94

Dilutedrincome (loss) per share g 041_5 2425 049 % (1.49)__3. 1.92
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.FF.M 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

TTEM 9A. CONTROLS AND PROCEDURES

(a) Disclosure Conirols and Procedures. The Company's management, with.the panticipation of the Company's Chicf Executive. Ofticer and- Chief
Financial Officer, has evaluated the effectiveness of the Company’s disclosure controls-and procedures {as such term s defined in Rules 13a-15(c) and
15d-15(€) under the Sccurities Exchange Act of 1934, as amended (the "Exchange AG"))'as ol the end of the period covered by this report. [n designing and
evaluating the disclosure controls and procedures, management recognized-that any,controls and procedures. no matter how well designed and operated, can
only provide reasonable assurance of achieving the desired control objectives and management |s required to apply its judgment in evaluating the cost-benefit
relationship ofpesmblc controls and procedures. Based on such evaluation; the. -Company's Chicl. Executive Officer and Chief Financial Officer have
concluded that, as of December 31, 2009. the Company’s disclosure controls and procedures are effective; at the reasonable assurance level, in recording,
processing, summarizing and reporting, on a timely basis, information required 10.be disclosed by the Company in the reports that it files or submits under the
Exchange Act and in ensuring thai information required 1o be disclosed by the ‘Company:in the reports that it files or submits under the'Exchange Act is
accumulated and communicated 1o the Company's management, including the Chiel Executive Officer and Chief Financial Officer, as appropriate 1o allow
timely discussions regarding required disclosure.

(b) Management Report on Internal Control Over Financial Reporting. Management of the Company is responsible for establishing and maintaining
adequate internal control over financial reporting. as defined in Rule 13a-15(f) and §5d-15(F) under the:Exchange Act.

Because of its inherent limitations, internal control over financial reporting may rot prevent or detect misstatements. Projections of any evaluation of
cffectiveness Lo future periods are subject 1o the risks that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policics or procedures may deteriorate.

Management assessed the cffectiveness of the Company’s internal control over financial reporting as of December 31. 2009. In making this assessment,
management used the criteria set forth by the Committee of Sponsoring Orgamzauons of ihe I'rcadw ay Commission ("COSO"} in Internal Comro] -lnegrated
Framework.

Based on our assessment, management believes that, as of December 31, 2009, the Company's intemal control over linancial reporting was cftective.

\ The Company’s independent registered public accounting firm has issued an audit repert on our internal control over financial reporting. This report
ppears under "Repart of Independent Registered 'ublic Accounting Firm on Intemal Comtrols Over, Financial Reporting” on page 64.

{¢) Changes in tmernal Comirol Over Financial Reporting. There have not-becn any changes'in the Company's internal control over financial reporting

(as such term is defined in Rules 13a-15(f) and t5d-15(1) under the Exchange:Act) during our fourth fiscal quarter to which this repont relates that have
materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

None.
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ITEM 10.  DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCLE

The information reqeired by this item will be contained in the-Repistrant's definitive Proxy Statemeni for its Annual Stockholder Meeting 0 be held on
May 12, 2010, to be filed with the Securities and Exchange Commission within 120 days afier Decernber 31, 2009 (the "2010 Proxy Statement™) under the
captions "Directors and Executive Officers, "Further Information Concerning the Board of Dmctors-Corpomtc Governance," "Section 16(a) Beneficial
Ownership Reponing Compliance.” and "Code of Ethics”, and is incorporated herein by, reference.

ITEM 11.  EXECUTIVE COMPENSATION

The information required by this item wilt be contained in the 2010 Proxv Statement under the caption "Directars and Executive Qfficer Compensation
and Other Matiers,” and is incorporated herein by reference.

ITEM 12, SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER
MATTERS

Securities Authorized for Issuance Under Equity Compcensation Plans

"The following table summarizes compensation plans under which our equity securities are authorized for issuance, aggregated as (o: (i) all
compensation plans previously approved by stockholders, and (ii) all conipensation plans not previously approved by stockholders. These plans are described
in"ltem 8. Financia! Statements and Supplementary Data” of Pan 11 (see:Notes to.Consaolidated Financial Statements),

Numbuer of
Securities
Remaining
Available for Future
Number of Iscvance Under
Securities to be Equity
Issued Upon Weighted-Average Compensation
Exercise of Exercise Price of
) Outstanding Ouistanding, Plans {excluding
o Options, Warrants Options, Warrants securities reflected
and Rights and Rights in column (a))
Plan Categorv . . {a) . (b} {c)
Equity corpensation plans approved by securityholders ) 5:215_2523:_5;‘ 3f _43 419,545
Equity compensation plans not approved by sceurity holders ’ oy — — —
{Fotal TT5.46.593 8 5843 419,543

Certain information required by this item will be contained in'the’2010 Proxy Statement under the caption "Security Ownership of Certain Beneficial
Owners and Management.” and is incorporated herein by reference.
ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by this item will be comaingd in the 2010 Proxy:Statement under the caption "Cerain Relationships and Related

Transactions,” and "Further Information Concerning the Board of Directors-Corporate Governanee," and is incorporated herein by reference.

ITEM 14, PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this item will be contained in the 2010 Proxy Statement wider the caption "Ratification of Appoinunent of Independent
Public Accouniants.” and is incorporated herein by reference.
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ITEM15.  EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a)l. The following consolidated financial statements of the Company are filed as part ol this report under "ltem. 8—Financial Statements and
Supplementary Data.”

+  Reports of Independent Registered Public Accounting Firm
Consolidated Balance Sheets as of December 31, 2009 and 2008
+  Consolidated Statements of Income for the years ended December 31, 2009, 2008 and 2007
Consolidated Statements ol Stockholders’ Equity for the years ended December 31, 2009, 2008 and 2007
«  Consolidated Statements of Cash Flows for the yvears ended December 31, 2009, 2008 and 2007

«  Notes to Consolidated Financial Stalements

(a)2. Financial Siatement Schedules filed in Pan IV of this report arc listed below:
Schedule I—Condensed financial information of the registrant

«  Schedule l—Valuation and Qualitying Accounts

We have omitted all other financial statement schedules because they are not required or are dot applicable. or the required information is shown in the
financial statements or notes {o the financial staiements.
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WYNN RESORTS, LIMITED
(Parent Company Only)

CONDENSED BALANCE SHEETS.

(amounts in thousands, except share data)

December 31,

2309 2008
Y ASSETS
°‘urrem assets:'

(___ Cash'and cash equivalents S__85.648 S 662285 |

Other receivables 363 —
[ Prepaid expenses 999 _ 2.160 ]

Total current assets 870100 664445

Propeny and equipment, net 13,374 13,932 ]
Deferred financing costs — 2.251
Duefrom subsidiarics 50,940 11,127 ]
Deferred income laxes 17.136 —

lnvestment in subsidiarics

3.091550_ 1.414.191 ]

Total assets

§ 1.200.010 S 2.105.946

LIABILITIES AND

STOCKHOLDERS EQUITY,

— 1

Current liabilities:

[ Accrued interest $ — S 978 ]
JAccrued-compensation and benefits 9:338 9.589
[ Oilier accrued expenses i.515 1.344
Deferred income 1axes 1.343 3.762
[ Total Current linbilitics 12.216 15,873
Long term debi payable — 3?5;,000
Ciher long term liabililies 7,343 19,177 }
tincertain tax position liability §0.086 80.:086
[Feferred income taxcs — __ 14215]
Total liabilities 99.647 504.351

Commitments and contingencies

1

Stockholders' equity:

[ rreferred Sock, par value $07017 40,000,000 shares auibiorized7ero-sharcs issied and outstanding

= ]

Common stock, par valie $0.01; 400.000,000 shares authorized:; 136,098,410 and 124,817,994 shares issued: and,

123.293.456.and 112.013,040 shares outstanding

1,361 1.248

[ I'reasury siock, at cost, 12,804,954 sharcs

(1,119.407)__(L.1i9.407)}

. Additional patd-in capital

al pard- e 4239497 2734276
Accumutated other comprehensive income 2,446 2614 ]
Accumulated deficit (89.559) (17,136}

3.034:338__ 1,601,395

Noncontrolling interest

126,025 —

[ Total equity

3.160.363_ 1.601.395 )

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012



Total liabilitics and stockholders’ equity ' $:3.260.010 $ 2.105.946

The accompanying notes are an'integral parl of these condensed financial statements.
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WYNN RESORTS, LIMITED
(Parent Company Only)

CONDENSED STATEMENTS OF INCOME

{amuounts in thousands; except per share data)

Year Ended December 31,

2009 2008 2007
Operaling revenucs:
Wynn Las Vegas management {ves 5 18434 % 16,504  § 19.473
[ Wynn Macau rovaliy fecs 71.537 73423 36.338 |
‘Net revenues 89.971 '§9.927 56,011
Operating cosis and eXpenses: — T - ]
General and adniinistrative 21,099 14:126 19.772
[ rrovision for doubtfil accounts @3 (230) a5 ]
Depreciation and amortization 338 524 464
[~ Property charges and other — — 500_]
Tatal operating costs and expenses . 21423 14.400 20,688
Operating income  68.548 75527 33323 ]
Other incomc (expense);
[ Iinterest and other income 623 9,437 8.812_]
Tnterest expense - (12,746) (59.320) (26.255)
[ Tincrease {decrease) in swap fair value 5773 (19,439 — ]
Gain {loss) on early extinguishment of debt 22512 22,347 (93.369)
[ Equily in'income {loss) of subsidiaries (28.931) 123,779 308827 |
Other — {463) —
[ Qiher ificotne (expense), nel 112.780) 76346 __ 198.015_]
Income before income taxes 55,759 151,873 233,338
[_tProvision} benefit for income laxcs (16.632)_ 58:606 (37.002) §
el income . _ S 39,107 _§ 210479 S 196336
Less: Net income attributable to nencontrolling-interests: {18.453) — —
Net income attributable to Wyan Resorts, Limited 5 20654 S 210479 § 196,336
Basic and diluted eamings per common share: - o - 1
Net income:
| Basic 5 0175 1Lod_§ .55 ]
‘ ~ Diluted $ 0.17_8S 192§ 1.80
™ Weighizd "average common shares outstanding: ]
Basié 119,840 108.408 106.030
[ Diluted 120,185 109441 112.685_]

The accompanying notes arc an integral part of these condensed financial statements.
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2009 2008 2007
Easl flonws {fom operaling activities: 7
Net income - 5 39007 S 210479 S 196336
Adjusiments to Teconcile net incdime 16 net eash provided by operating dclivitics:
Depreciation and amortization 558 524 464
[ Deterred income 1axes 16.652 {58:606) 37.002 ]
Stock-based compensation 10.937 6,687 7.396
[ (Gain) loss on eurly extinguishment of debl (22:312) (22.347) 93,369 |
Provision for doubtful accounts 234 — —
[ Amortization af deierred financing cost and oller 718 3.836 5.630 ]
(Increase) decrease in swap fair value (5.773) 19,434 —
[ Vroperty cliarges and Gther — — 300
Dividends received from subsidiary 329 846 1.071.148 —
[_Equityin (income} toss of subsidiarics 28.951 (123,779) (308,827)]
Increase (decrease) in cash from changes in:
[ Receivabies (397) 37 37)]
I’repaid,e)épcns?sigﬂg other 1.161 (28) (1,288)
L Accouats pavable.and sccrued expenses (938) (9.083) 619y]
Due to (from) affiliates ' {18.434) {5291 7.451
[ Net cushi provided by operaiing activitics © 579910 1,045390_ 35377
Cash flows from ifvesting activities:
[ Cipital'expenditures — — (1.666)]
Restricted cash — — 161
A Oihcrasscis — — 10,163. ]
_ Due to (from) subsidiaries {37.918) (9.017) 3.424
[ Net cash p'r(wiae-'d'b}_'('l?c(lfiﬁra-immg activiiies (377,9-[_83: (9.01 73: _ -127)82]
Cash flows from financing activities:
[ Proceeds frem issuance of long ferny debt — — 100,000 |
Principal-payments on long term' debt (364.688) (556.094) —
[_Repurchase of Wynn Las:Vepas FirsiMorigogs Notes {(50,048) — —
Note payable lo Wynn Las Vegas, LLC — (80.000) —
[ Bomowings from Wynn Resorts International — 150,000 —
__Repayments to Wynn Resorts Intérnational — (150.000) —
[ Gapital Contribution 0 Wnn Las, Vegas LLC (312,951} — - ]
"Proceeds from issuance of common stock 209,760 344,250 664.125
[_Cash distribuiions (489,876} — (683,299}].
Exercise of stock options 6.347 2782 9.180
[ Cush restricted for stock repurchases, — 500,068 (500.068)]
Purchase, of treasury slock — (940,130} {179.277)
[ Inferest rate swap lransactions (9.561) (4.100) —
Payments for deferred financing costsand other . {7.6i2) (3130 (10.594}
r Net cash provided By (used in) financing activities C(1L118.629).  (776:356)_ 300067
Cash and cash equivalents:
[ Increase (decrease) in cash.and cash equivalents (376,637) 260,017 347,526 ]
Balance, beginning of period 662.283 402.268 54.742
[ Balance. end of period $  85648_S  662285_§  402.268 ]

Table of Contents

WYNN RESORTS, LIMITED

{(Parent Company Only)
CONDENSED STATEMENTS OF CASI FLOWS
{amounts in thousands}

Year Ended December 31,

The accompanying notes are’an integral part of these condensed financial statements,
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WYNNRESORTS, LIMITED
(Parent Compzny Only)

:\‘O'I'I-ES TO CONDENSED FINANCIAL STATEMENTS

1. Basis of Presentation

The accompanying condensed financial statements include only the accounts of Wyna Resorts, Limited (the "Company”). Investments in the
Company's subsidiaries are sccounted for under the equity method.

In October 2009, Wvon Macau, Limited. a newly formed and indirect wholly owned subsidiary of the Company and the developer, owner and operator
of Wynn Macau, had its ordinary shares of common stock listed on The Stock Exchange of Hong Kong Limited. Wynn Macau, Limited sold through an initial
public offering, including the over allotment, 1.437.500,000 (27.7%%) shares of this subsidiary’s common stock.

Certain information and footnote disclosures normally included:in tinancial statements prepared-in accordance with a¢counting principles gencrally
accepled in the United States of America have been condensed or omitted since this information is included in the Lumpdm s conselidated financial
statements included elsewhere in this Form 10-K.

2. Commitments and Contingencies

The Company.is a holding eompany and. as a result, its ability to pay.dividends is dependent on its subsidiaries ability to provide funds 1w it.
Restrictions imposed by Wynn Las Vegas, LLC's (a wholly-owned indirect subsidiary of the Company) debt instruments significantiy restrict certain of the
Conipany's ke subsidiaries holding a majority of the consolidated group's total assets, including Wyni Lag:Vegas, LLC. from making dividends or
distributions to,the Company, subject Lo centain exceptions.for affiliated overhead expenses as defined in the agreements governing Wynn Las Vegas. LLC's
debt instniments, unless certain financial and non-financial‘criteria have been satislied. ln addition, the terins of the loan agreement of Wynn Resorts (Macau),
S.A. noted below cortains similar restrictions, The Company received a cash dividend of $330 million from Wynn Group Asia in 2009. The Company
received a cash dividend of $1.072 billion from Wyan Group Asia in November 2008.

3. Long-term Debt
&1 Billion Terin Loan

. On June 21, 2007, the Company entcred into 2 $1 billion term loan (the "Wynn'Resoits Term Loan"). Borrowings under the Wynn Resorts Term Loan

ere available;in the form of a delayed-draw term toan facility available through December 31, 2007. As of December 31, 2007, the Company had borrowed
$1 billion-undér the Wynn Resorts Term Loan. The Wynn Resorts Term Loan was aviilabie to fund () the Company’s cquity repurchase program announced
an June 7, 2007 and (b} up o $350 million for general corporate purposes.

On August |, 2008, the Company amended the Wynn Resorts Term Loan to allow Stephen A, Wynn, the Company's Chairman and Chief Executive
Officer, to purchase an interest in the debt. On August 1, 2008, Mr. Wynn advised the Company that he purchased $198.250,000 of the face amount of the
outstanding debt under the Wyvnn Resorts Term Loan from a-third party. On Nov cmber. |3, 2008, the Company further amended the Wynn Resorts Term Loan
to purchase loans outstanding up to $630 million prior to March 31, 2009. On November 26, 2008, the Company purchased’ $625 million of loans under the
Wynn Resorts Term Loan for $596°F willian, reflecting a discounted price of 95:375%. I‘he loans purchased included the interests held by Mr. Wynn, In
connection with this transaction, the Company recognized a $22.3'million gain on carly retirement of debt, net of the write-ofT of unamortized debt issue costs
and fees during 2008,
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WYNN RESORTS, LIMITED
(Parent Company ()nl\)

NOTES TO CONDENSED FINANCIAL STATEMENTS—Continued}

In June 2009, the Company purchased and retired-the remaining outstanding loans of $375 million under the Wynn Resonts Term Loan for $364.7
million. reflecting a discounted price of 97.25%. 1n connéction with this transaction, the Company recognized an 58.8 millien gain on early retirement of debt,
net of the write-oft of unamortized debt issue cost during 2009.

4. Equity Repurchase Program

On June 6 2007, the Board of Directors of Wynn Resorts authorized an equity repurchase program of up 10 $1.2 billion which may include purchases
ol both its common stock and its Debentures, On July 10, 2008, the Board of Directors agthorized an increase of $500 million to the previously announced
equity repurchase program bringing the total authorized to S1.7 billion. The mpunl1a.~.e prograin may-include repurchases from time to time through open
market purchases or negoliated iransactions, depending upon market conditions. Nu repurchases'were made during the year ended December 31, 2009.
During the vear.ended December 31, 2008; the Company repurchased 10, 9I5 633 shares for a net cast 6f $940.1 million. As of December 3 1, 2009, the
Company had repurchased I2,804_95 +|.shares of the Company's common stock through open marke1 purchases for a nct cost of $1.1 billion, at an average cost
of $87.42 per share.

3. Common Stock Secondary Offering

On March 20. 2009, the Company completed a secondary common stock ofTering of 11,040,000 shares with net proceeds of $202.3 million.
On November 18, 2008, the Company compleled a secondary common stock offering of 8,000,000 shares with net proceeds of $344.3 million.

On October 3, 2007, the Company completed a secondary common stock offering of 4,312.500 shares with net proceeds of $664.1 million.

6. Non-Controlling Interest

In October 2009, Wynn Macau, Limited, a newly formed and indirect wholly ewned subsidiary. of the Company and the developer. owner and operator
of"W¥nn Macau, had its ordinary shares of common stock listed on The Stock Exchange of lHong Kong Limited. Through an initial public offering. including
he over aliotment, Wynn Macau, Limited sold 1,437,500,000 (27.7%) shares of this subsndmn’ s common stock. Net proceeds to the Company as a resull of
1is thansaction . were approximately $1.8 billion. The shares of Wynn Macau, Limited were'not and will not be registered under the Securities Act of 1933. as

amended, and imay not be offered or sold in the United States absent a registration under the Securities Act of 1933, as amended, or an applicable exception
from such registration requirements. li-connection with this transaction, the Company recorded approximately $107.4 million of non-controlling intercst as a
separate component of equity in the accompanying Condensed Balance Sheets as of December 31, 2009.
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(In Thousands)

SCHEDULE 1I-VALUATION AND QUALIFYING ACCOUNTS

Balance at Provisions for Write-offs, Balince at
Jinwary 1, Daubtful Net of December 31,
Description 2009 _ Accounts Recoveries 2000
Allowance for doubtful accounts 102.819 13.707 (14.4435)__ % 102,084
Hulance at Provisions for Write-oflfs, Balance at
January 1, Doubitful Net of December 31,
Iescription . 2008 Accounts Recoveries 208
‘Alowance for doubtful accounts 66,146 49.403 (12:732)__5 102,819
Balance at Provisiogs for Write-o T, Balance at
January 1, Droubiful Netof December 31,
Description 20067 Aveounts _ Recoveries _ 2007
Allowance for doubtiul accounts 35.527 36.109 (5.490)_§ 66,146
1§0
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33. Exhibits

Exhibits that are not filed herewith have been previousty filed with the SEC and are incorporated herein by reference.

Exhibit
ND, Description
3.1 Sccond Amended and Restated Anicles of Incorporation of the Registrant.(1)
3.2 Fourth Amended and Restated Bylaws of the Registrant, as amended (3 1)
4.1 Specnmen certificate for shares of Comeinon Stock, $0.01 par valuc per share of the Registrant.(1)
42 indenture, dated as of December 14, 2004, among Wynn Las Vegas, LLC, Wyon Las Vegas Capital Corp., the Guaraniors set forth therein and
U1.S. Bank National Association. as trustee.(4)
4.3 First Supplemental [ndenture, dated as of June-29, 2005, among Wynn Las Vegas, LL.C, Wynn Las Vegas Capital Corp.. the Guarantors sct forth
therein and.U.S. Bank National Association, as trustee.(20).
4.4 Indenture, dated as of October 19, 2009. among Wvan.Las Vegas, LLC, Wynn-Las Vegas Capital Corp., the Guarantors set forth therein and
U.S. Bank National Association, as trusiee (51}
10.1 Completion Guaranty, dated December 14, 2004, by Wynn Completion Guarantor, LLC in favor of Deutsche Bank Trust Company Americas, as
the Bank Agent. and U.S. Bank National Association, as Indenture Tristee (47}
*10.2 Employment Agreement, dated as of Qctober 4. 2002, by and between Wynn-Resorts, Limited and Stephen A. Wynn.(1)
*10.3 First Amendment to Employment Agreement, dated as of August 6. 2004, by and between ‘}lephen A, Wynn and Wynn Resorts, Limited.(10)
*104 Second Amendment io emplovment agrecment between Wynn Resorts, "Limited and Stephen A. Wynn dated January 31, 2007.(35)
*10.5 Third Amendment to Employment Agreement, dated as of Scptember 11, 2008, betiveen Wynn Resorts, Limited and Stephcn A Wynn (37)
*10.6 Fourth Amendment to' Employment Agreement dated-us of December 31, 2008, between Wynn Resorts. Limited and Stephen A, Wynn.(42)
*10.7 Amendment 1o Emplovment Agreement, dated as ol'I‘Lbruarv 16. 2009, b\ and berween Wyinn Resorts, Limited and Stephen A, Wynn.(44)
*10.8 hmplm ment Agreement. dated as of March 4, 2008, by and between Wynn Resorts, Limited and Mare 13 Schorr.(27)
*10.9 First Amendment 1o Fmplm ment Agreement dated os of, December 31, 2008, between Wynin Resorts. Limited and Mare D. Schorr.(42)
*10:10 Amendment to Employment Agreement. dated 5 of Februgry 12, 2009 by and between ' Wynn'Resorts, Limited and Marc [). Scharr.(44).
*10.11 Employment Agreemént, dated as of October 1, 2005, by-and between Wynn Las Vegas, LLC and Matt Maddox.(42)
*10.12

First Amendment to Employment Agrccmcm.‘daled as_\_(_)f May-3, 2008, by-and between Wynn Resorts. Limited and Matt Maddox.(41)
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T\l":f" Description

*013 Second Amendment to Employment Agreement dated as of December 31, 2008, between Wynn Resorts, Limited and Matt Maddox.(42)

*10.14 Amendment to Employment Agreement, dated as of Febradry, 13, 2009, by and between Wynn Resorts, Limited and Matt Maddox.(44)

*10.15 Fourth Amendment to Employment Agreement, dated as of March 5, 2009, by and between Wian Resorts, Limited and Mau Maddox.(43)

¥10.16 Emplovment Agrecment. dated as of August 31, 2005, betsvéen Wynn Resorts, Limited and John Strzemp.(23)

*10.17 First Amendment to Employce Agreement, dated as of March 26, 2008, between Wynn'Resorts, Limited and John Strzemp(39)

*10.i8 Second Amendment to Employment Agreement dated as of December, 31, 2008, between Wynn Resorts, Limited and John Siezemp.(42)

*10.19 Amendment to Employment Agreerient, dated as of February 12, 2009, b} and between Wynn Resorts, Limited and John Strzemp. (44}

*10.20 Fourth Amendment te Employment Agreement, dated as of March 23, 2009, by aiid between Wynn Resons, Limited and John Sirzemp.(46)

*10.21 Employment Agreement dated October 27, 2006, by and between World Wide Wynn, LLC.and Linda C. Chen(29)

*10.22 First Amendment to Employment Agreement, dated a3 of December31, 2008, by and between World Wide Wynn, LLC and Lmda C. Chen.(42)

*10.23 Amendment 1o Emplovment Agreement, datéd as of February 16, 2009, by and‘between Worldwide Wynn and Linda E. Chen.(44)

*10.24 Employment Agreement, dated as of April 24, 2007, by and bc.l\\cm Wynn Resonts, Limiled and Kim Sinatra.(52)

*10.25 First Amendment 1o Employment Agreement, dated as of December 31, 2008 by and between Wynn Resorts. Limited and Kim Sinatra(52)

*10,26 Amendment to Employment Agreement, dated as ol February 12, 2009,by and between Wynn Resons, Limited and Kim Sinatra{(52}

*10.27 Second Amendment to Emploviment Agreement, duted as oi November 30,.2009; b\ and between Wynn Resorts. Limited and Kim Sinatra.(32)

10.28 Tax Indemnification Agreement, effective as of Scplember 24,2002, by and among Stephen A. Wynn, Aruze USA, Inc.. Baron Asset Fun on

behalf of the Baron Asset Fund Series, Baron Assct Fund on behalf of the Baron Growth Fund Series, Kenneth R. Wynn Family Trust dated
February 20, 1985, Valvino Lamore, L1.C and Wynn Resorts, Limited. (l)

*10.29 2002 Swock Incentive Plan.(2)

*10.30 Foim of Stock Option Agreement.(14)

*10.31 Form of Stock Option Grant Notice.(13)

*10.32 Form of Restricted Stock Agreemeént:{13)

*10.33 Form of Indemnity Agreement.(13)
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Description

10.34
19.35
10.36

10.37
10.38

10.39
10.40

10.41

10.42
10.43
10.44
1045
10.46
10.47
10.48

10.49
10.50

10.51
10.52

Stockholders Agreement, dated as of April 11, 2002, by and among Stephen A. Wynn, Baron Asset Fund and Aruze USA, Inc.(7)
Amendment to Stockholders Agreement as of November 8. 2006(30)

Waiver and Consent. dated as of July 31, 2009, by and among Stephen A. Wynn, Baron Investment Funds Trust (formerly known as Baron
Asset Fuad) and Aruze USA, Inc.(49)

Waiver and Consent, dated as of August 13, 2009, by and between Stephen A, Wynn and Aruze USA. Inc.(50)

Amended and Restated Shareholders Agrecment, dated as of September 16, 2004 by and among Wynn Resorts (Macau), Ltd., Wong Chi Seag
and Wynn Resorts (Macau). $.A.(10)

Concession Contract for the Operation of Games of Chance or Other Gamcs in Casinos in the Macau Special Administrative Region, daied
June 24, 2002, between the Macau Special Administrative Region and Wynn'Resorts (Macau), S. A (English translation of Portuguese version
of Concessioir Agreenient).(8)

Concession Contract for Operating Casino Gaming or Other. Forms of Gaming in the Macao Special Administrative Region, dated June 24,
2002, between the Macau Special Administralive Region and Wynn Resorts (Macau) S.A. (English translation of Chinese version of
Concession Agrecment}.(12)

Unofficial English translation of Land Concession Contract between the Macau Special Administrative Region and Wynn Resorts (Macau) S.A,
ey

Agreement. dated as of June 13, 2002, by and between ‘an,phen AL Wynnaand W\ nn Resons Limited.(8)

Surname Rights Agreement, dated as of August 6, 2004, by and between Stephen A. Wynn and Wynn Resorts Holdings, LLC.(10)

Rights of Publicity License, dated as of August 6, 2004, by and betiveen Stephen A. Wynn and Wynn Resorts Holdings, LLC.(10)
Termination Agreement, dated as of August 6..2004, by-and between:Stephen A. Wynn and Valvino Lamore, LLC.(10)

Trademark Assignment, dated as of August 6, 2004; by and between Stephen A, Wynn and Wynn Resorts Holdings, LLC.{10}

Registration Rights Agreement; daicd October 30, 2002, by and between the Registrant and Stephen A. Wynn«(2)

Registration Rights Agreement, dated as of June 12, 2003, by.and between Wynn Resorts, Limited and Societe des Bains de Mer et du Cercle
des Etrangers a Monaco.(5)

Registration Rights Agreement. dated as of July 7, 2003, by-and among Wynn Resonts, Limited, Wynn Resorts Funding, LL.C, Deutsche Bank
Securities Inc. and SG Cowen Securities Corporation.(3)

Regisiration Rights Agreement, dated as of August28, 2004, by.and bétween S.HL.W. &.Co. Limited and Wynn Resorts, Limited.(6)
Registration Rights Agrecment, dated as of September 1, 2004, by and between Classic Wave Limited and Wynn Resorts, Limited (6)
Registration Rights Agreement, dated as of September [, 2004, by and between L'Arc de Triomphe Limited and Wynn Resonts. Limited.(6)
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10.53 Registration Rights Agreement, dated as of‘Sepicmbcr 1. 2004, by and between SKKG Limited and Wynn Resorts. Limited.(6)

10.54 Registration Rights Agreement, dated as ol December, 14 2004, by and among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the
Guarantor signatorics thereto and Deutsche Bank Securities Inc., Bane of America Securities LLC, Bear, Stearns & Co. Inc., J.P. Morgan
Securities Inc. and SG Americas Securities, LLC.(17)

10.55 Registration Rights Agreement, dated as of November 6, 2007, by and among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the
suarantors pary thereio, Deutsche Rank Securitics Inc. and Banc of America Securitics LLC.(33)

10.56 Registration Rights Agreement, dated as of October 19, 2009, by and ameng Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., the
Guarantors set forth therein, Deutsche Bank Securities [ne. and Banc of America Securities LLC.(51)

10.57 Pledge and Security Agreement, dated as of July 7, 2003, by and hetween Wynn Resorts, Limited. as pledgor, and U.S. Bank National
Association, as trustee and coblateral agent.(3)

10.58 Coltateral Pledge and Sccurity Agreement, dated as of July 7, 2003, by and between Wynn Resons Funding. LI1C, as the pledgor. and U.S.
Bank National Association, as collateral agent and trustee.(3) )

10,59 Supplement No. 1, dated as of July 30, 2003, te the Collateral Pledge and Security Agreement dated as of July 7. 2003, by and between Wymn
Resorts Funding, LL C, as pledgor and U.S. Bank National Association, as collateral agent and trustee.(3)

10.60 Acknowledgement and Agreement, dated as of September |, 2004, among Wynn Las Vegas, LLC. Wells t'argo Bank. National Association and
the lenders named therein.(13)

10.61 Commen Terms Agreement. daled as of Seplember 14. 2004, among Wynn Resoris:(Macau), S.A., centain financial inslitutions as Hotel
Facnim Lenders, Project Facility Lenders and Revolving Credit Facility Lenders. Deutsche Bank AG Hong Kong Branch and Societe Generale
Asia Limited as Global Coordinating Lead Arrangers and Societe Generale Asia Limiled as Hotel Facility Agent, Project Facility Agent.
Intercreditor- Agemt and Security Agent.{10)

10.62 Contmon Tenms Agreement Amendment Agreement, dated as of Seplember 14, 7003 between Wynn Resorts (Macau). 5.A. as the Company,
Certain Financial Institutions as Hotel Facility Lenders, Project Facility Lenders; Rcvolvm0 Credit Facility Lenders and Hedging
Counterparties, Bank of America Securities Asia Limited, Deutsche Bank AG, Hong Kong Branch and Societe Generale Asia Limiled as
Global Coordinating l.ead Arrangers, Socicte Generale Asia Lmutcd as‘Hotel Facﬂm Agent and Project Facility Agent, Societe Generale Asia
Limited as Intercreditor Agent, and Societe Generale, Hong Kong Branch as Segunly Agent.(22)

10.63 Second Amendment Agreement to the Common Terms'Agreement dated Junc 27, 2007 among Wynn Resorts (Macau), S.A.. certain financial

0.

institutions as Hoiel Facility Lenders, Project Facility Lenders, and. Revolving Credit Facility Lenders. Banc of America Securities Asia
Limited, Deutsche Bank A.G. Hong Kong Branch, and Societe Generale Asia Limited as Global Lead Arrangers and Societe Generale Asia
Limited as Hotel Facility. Agent and Project I'acnhlv Ageat: and Saciete Generale Hong Kong Branch as lutercreditor Agent.(31)

Common Terms Agrcement Third Amendment Apregrivent dated September 8, 2009 between, among others, Wyvnn Resorts (Macau} S.A. as the
company and Soc¢iété Générale, Hong King Branch as security agent(52)
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10.70
10.71.
10.72
10.73

10.74

10.75
10.76
10.77
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10.79

Hotel Facility Agreement, dated as of September 14, 2004, among Wynn Resorts (Macau), S.A.. Societe Generale Asia Limited as Hotel
Facility Agent and the several Hoiel Facility Lenders named therein.(10)

Hotel Facility Agreement Amendient Agreement, dated as of Scplember 14, 2005, between Wynn Resoris (Macau). S.A. as Company. Socicte
Generale Asia Limited, as Hotel Facility Agent and Certain Financial Institutions as Hotel Facility Lenders.{22

Second Amendment Agreement 1o the Halel Facility Agreement dated June 27, 2007 among W\ nn Resorts (Mauau) S.A., Societe Generale
Asia Limited as Hotel Facility Agent, and certain linancial institutions as Hotel Faeility Lendérs.(31)

Project Facility Agreement, dated as of September 14, 2004. among Wynn Resorts (Macau) . A.. Socicte Generale Asia Limited as Projeet
Facility Agent and the several Project Facility. Lenders named therein.(10)

Project Facility Agreement Amendment Agreement, dated as of September 14, 2003, between Wynn Resorts (Macau), S.A. as Company,
Socicte Generale Asia Limiled, as Project Facility Agent and Certain-Financial Institutions as Project Facility Lenders.(22)

Second Amendment Agreement to the Praject Facility Agrecment dated June 27, 2007 among Wynn Resorts (Macau). S.A., Societe Generale
Asia Limited as Project Facility Agent, and certain financial institutions as Project Facility Lenders(31)

Revolving Credit Facility Agreement, dated as of September 14, 2004, among Wynn Reﬁons (Macau), S.A. and the several Revolving Credit
Facility Lenders named therein. (1t .

Revolving Credit Facility Agreement Amendment Agreement, dated as of Scplcm’hcr 14, 2005, between Wynn Resoris {Macau), 5.A. a5
Company and Cenaifl Financial Instiutions as Revolving Credit Faeility Lenders.(22)

Revolving Credit Facility Second Amendment Agreement dated June 27, 2007 amoeng Wynn Resorts {(Macau), S.A. and Socicte Generale,
Hong Kong Branch as Revolving Credil rd(.‘lllf.\ Agent and certain-financial. institutions as revolving credit facility lenders.(31)

Deed oprpomunem and Priority, dated as of September 14, 2004, among Wynn Resorts (Macau), S.A.. certain financial instiutions as
Original First Ranking Lenders, Banco Nacional Uliramarino, S.A. as Second Ranking Finance Party., W\nn Group Asia, Inc. as Third Ranking
Finance Party, Societe. Generale -Hong Kong Branch as Security Agent, Sociele Generale Asia Limited as Intercreditor Agent and Hotel
Facility Agent and Praject Facility Agent and others:(10))

Floating Charge {unoflicial English- Translation), dated September 14, 2004 between Wynn Resorts (Macau), 5.A. and Societe Generale, Hong
Kong Branch as the Security Agent.(10) )

Debenture, dated September 14, 2004 between Wynn Resorts {Macau), S.A. and Socicte Generale, Hong Kong Branch as the Security Agent.
(10)

Wynn Resoris Support Agreemen; dated September 14, 2004 belween Wynn Resorts, Limited. Wynn Resorts (Macan), §.A. and Societe
Generale, Hong Kong Branch as the Securil_\"f\gem.(]O)

Wynn Pledgors’ Guarantee. dated Scptember 14, 2004 between Wynn Group Asia. Inc., Wyvnn Resorts International: Lid., Wynn Resons
(Mucau) Holdings, Lid. and Wynn Resorts (Macaw), Ltd:-as Guarantors;'and Sociele Genera!e Hong Kong Branch as the Security. Agent.(10)
Sponsors' Subordination’ Deed, daled Stplcmber 14, 2004 between Wynn Resorts (Macau), S.A.. Wynn Group Asia, Inc., Wynn Resoris
Intermational, Lid,, Wynn Resorts (Macau) Holdings, Lid. and Wynn Resorts (Macau). Lid.-as the Wynn Companies and Societe Generale.
Hong Kong Branch as the Security Agent.{10)
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10.88

10.89
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10.91

Bank Guarantee Reimbursement Agreement, dated September 14, 2004, between Wynn Resonts (Macau), $.A. and Banco Nacional
Ultramarino.(10)

Wynn Resorts Support Agreement Deed of Amendment, dated as of September 14, 2003, between Wynn Resorts (Macau), S.A. and Societe
Generale, Hong Kong Branch us Security Agent.(22)

Deed of Appomtmem and Priority Deed of Amendment, dated as of September 14, 2003, between Wynn Resorts (Macau), S.A. as Company,
Certain Financtal Institutions-as 01’lgll‘ld| First Ranking Lenders, Certain Financial Institutions as Original Hedging Counterparties,-Banco
Nacional Ultramarino, §.A: as Second Ranking Finance Party, Wynn Group Asia, Inc. as Third Ranking Finance Party, Societe Generale Asia
Limited as Security Agent. Societe Generale Asia Limited as Intercreditor Agent. Societe Generale Asia Limited as Hotel Faciliy Agent and
Project Facility Agent, and Others.{22)

Deed of Trust, Assignment of Rems and Leases, Security Agreement and kl\lure Filing, dated as of December 14, 2004, made by Wynn Las
Vegas, LLC, as trustor, to Nevada Title Company, as trustee, for the benelit of Deutsche Bank Trust Company Americas, as collateral agent.
(17)

Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture I tium dated as of December 14, 2004, made by Wynn
Sunrise. LLC, as trustor, to Nevada Title Company, as trustee, for the benefit of Deutsche Bank Trust Company Amcricas, as collateral agent.
(a7

Deed of Trust, Assignment of Rents and Leases., Sccurity Agreement and Fixture Filing. dated as of December 14, 2004, made by Wynn Golf,
LLC, as trustor, to Nevada Title Company, as trustee, for the benefit of Dentsche Bank Trust Company Americas, as collateral agent.(17)
Guarantee and Collateral Agreement, dated as of December 14, 2004, made by Wynn Resorts Holdings. L.LC. Wynn Las Vegas, LLC. Wynn
Show Performers, LLC, Wynn Las-Vegas Capital Corp., Wynn Goll, ELC: World "T'raveél,-LLC, Las Vegas Jet LLC, Wynn Sunrise, LL.C and
the other Grantors from time to time party théreto in favor of Deutsche Bank Trust Company Americas. as adminisirative agent.{17)
Amended and Restated Master Disbursement Agreement, dated as of October 25, 2007, by and among Wynn Las Vegas, LLC, Demsche Bank
Trust Company- Americas, as the initial Bank Agent, and Deutsche Bank Trust Company America. as the inilial Disbursement Agent.(34)
First Amendment 1o Amended and Restated Master l)lsbursemcnt . Agreement, dated as of October 31, 2007, by and among Wynn Las Vegas,
LLC, Deutsche Bank Trust Company Americas, as the mma] Bank Agent. and Du:lsu_he Bank Trust Compam America, as the initial
Disbursement Agent.(32)

Second Amendment to Amended and Restatéd Master Disburseiment Agreement, dated as of November 6, 2007, by and among Wynn Las
Vegas, LLC, Deutsche Bank Trust Compam Americas, asthe Bank Agent, and Deutsche Bank Trust Company Americas, as the Disbursement
Agenl.(33) -

Third Amendment to Amended and Restated Master Disbursement Agreement; dated Oclober 19, 2009, by and among Wynn Las Vegas, LLC.
Deutsche Bank Trust Company Americas, as the Bank Ajgent, and Déutsche Bank Trust Company Americas, as the Disburscment Agent.(51)
intercreditor Agreement, dated as of December 14, 2004, among Deutsche Bank Trust Company Amernieas, as bank agent, Deutsche Bank Trust
Company Americas, as collateral agent, and LS. Bank National Association, as trustee.(4)
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10.92 l’ledge and Security Agreement, dated as 6I December 14, 2004, made by Wynn.Resorts Holdings, LLC. Wynn:Las- chas LLC. Wynn Shon
Performers, LLC, Wynn'Las Vegas Capital Corp,, Wynn Go]l LLC, World Travel; LLC; Las Vegasjét, L. LC, Wynn Sunnse LLC and the ather
Grantors from'timé tg tinte party thereto in favor of Deutsche Dank Trusi Cornpan\ Amencas -as administrative ageit. (17)

10.93 Managemeni Fees Subordination Agreement, dated a5 of Detember 14,2004, by’ Wy Resorts, Limited, Wynn'Las Vegas. LLC, Wynn Las
Vegas Capital Corp,, and! thos¢ subsidiaries of Wynn Las Vegas,. LLC listed on Exhibir A hereto in.fivor of Deutsché Bank Trust Company
Americas, as administrative ageat. and 1J.5: Bank: National-Association, as trusteé (17}

10.94 Manageinent Agreement, made as of December 14, 2004, by and among Wynn Las Vegas, LLC, Wynn Show Performers, LLC, Wynn Las
Veaas Capital Corp,, Winn Golf, LLE, Waorld Tra\ci LLC, Las Vegas Jel, LLC Wynn Sunrise, LLC, and Wynn Resonts. Limited.(17)

10.95 Irrexmable Trust Agreement, dated as of December 14, 2004, by and among W\nn Las Veaaq LL.C, Winn Las Vegas Capital Carp., and Wells
Fargo Bank, National Assoanaunn as Trustee.(17)

10.56 Amended and Restated Project-Adminisiration Services Agreement, dated December 14, 2004, between Wynn Las Vegas, LLC and Wynn
Design & Develapment,-LLG, {17

10.97 [miellectual i’mpertv License Agreement, dated as of-December 14,2004, by‘and amiongWynn Resorts Holdings, Wynn Resons, Limited and
Wynn Las Végas, LLC(17)

10.98 Agreement of Lease, dated January 10, 2005, by and bet\s.een Stephen A Wynn and Wynn Las Vegas, LLC (18)

10.99 Amendment No: 1 10 Agreement of. l_.t:dbﬂ datcd April 21, 2005, by and between: Stephen A. Wynn and Wynn Las Vegas, LLL(18)

10100 Second "Amendment 1o Agreement ochase made as of lune 10;-2008:by,dnd bénwéen Wynn Las Vegas, LLC and Stephen A. Wynn (40)

10101 Third Amendment to-Agreement 1o Leasc made as of: March 182009, by and between Wynn-Las Vegas, LLC and Stephen A, Wynn.(44)

10.102 Agrcement of Tcmnnau(m dated June 30, ')003 by and Belwesn Szephcn A Wynn'and WynaLas Vegas, LLC.(19)

10.103 Fourth Amended and Restated Art Rental and Licensing Agrn.unem dated'as of June-30,.2005, between Stephen A. Wynn, as lessor, Wynn
Gallery, LLC. as lessee. (19)

10.104 Alrcraft Time Sharing Agreement dated as of, November 23, 2002: by and between Las’ Vegas Jet, LLC and Stephen A. Wyna (52)

10.105 Amendinent No. 1 1o Aircraft Time Sharing Aﬂreemenl éntercd ihto as of January 1, 2004, b\ and between Las Vegas Jet, LLC and Stephen A.
Wynn.(52)

10.106 Amendment No. 2 1o Aireraft Time Sharing Agreement, enfered into as of October, 31, 2009, b\ and berween Las Vegas Jet, LLC and Stephen
A Wynn(32)

10.107 Alrcraﬂ lime Sharing Agreement dated’as of Novetiiber, 26, 2002, by.and between Lag Vegas Jet. LLC and Mare Schor.(52)

10.108 Arendment No. 1 10 A1rcraft Time Shanne Anreemmt eniered into as of January 1, 2004 by and between Las Vegas Jet, LLC and Marc

m«; (09

Sehorr.(3 b)) )
Amendment Wo. 2 10 Aireraft Time Sharing Agreement.entered into as of October.3 1, 2009, by and between Las Vegas Jet. LL.C and Marc
Schorr.{32) ’ '

117

Wynn'Resorts, Liffited / Wynn PA, Inc. - November 2012


file:///Vynn

Table of Contents

hibit
- IND.

Descnmmn

0010

10.11

10.112

10:113

- 10,114
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Commitment to Pay Project Costs; daled ‘as o March'31; 2006; by and belween Winn Resorts, Limited in favor of Deutsche Bank Trast
Compam Americas, .as’ administrative agent, andiUS Bank National Associaiion; as Trustee, 25

Amended and Restated Credit’ Agreeinent, dated as of Augiist 15, 2006 diieng Wyiin Las Vegas, LLC, as the Borrower, several lenders and
agents, and ‘Deutsche Bank Trust Compam Amencas -as-Administrative Agent: (78)

First Ameadmei 10 Amended and Restited Credit z\greemem dated April.9, 2007, ainong Wynn Las Vegas. LLC, Wynn Las Vegas Capilal
Corp., Wynn:Show Performers; LLC, Wyni Golf, LLC, Wynn' ‘Sunrise, 1I,C, World Travel, LLG; Kevyn, LLC; bas Vegas Jet; LLC, and
Deilische Biitk Trust Company, Americas, as Adminisirative Agent on;behalof the several banks and other financial institutions or entities from
time Lo time party.to Wynn:Las Vegas' LLC s Amended-and Restated' Crcdlt Agréement, dated as'of August’'] 15, 5’006 (31)

Second Amendmcnt to Amended and Reslated Credii Agreemem dated October: 31, 2007 among Wyni Las Vegas, LL L, Wynn Las Vepas
Capital Cerp., \\'vnanhow Péiforimers; LLC.-Wynn Golf. LLC, Wynii Sunrise. L. LC Wm-ld Travel, 1LI.C, Kevyii, LLC, Las Vegas Jet, LLC,
Wynn Resorts: Holdmas 'LEC W yan'C omp]euon Guarantors, LLC.and Deutsche Bank Trust Company Americas, as Administrative Agent on
behalf of the several banl\s and other. fingricial instititiond oe.entitids: fram tidie (' timd pary’to Wynn Las Vegas LEC's Amiended and Restated
Credit Agreement, dated as of August. I5 20606. (32)

Third Amendment to Amended’ and Rcstatcd Credit Agricient'datéd as of'Se"__ember 172008 among Wyon Las Vegas! LLC, Wynn Las Vegas
Cdplld] Corp Wynn Show Pcrfomlcrs LLC, 'vnn-Goll, LLC; - Wynn Sunrise,- World~ Iravel LLC, Kevyn, LLC, Las Vegas Jet, LLC,
Wynn Resorts Holdings, LLC; Wynn' Cornplellon Gjaraitor, LLC.and Déitsche, ‘Bank T'rist Company Americas, as Administrative Agent on
behalF of the several bariks and other financial institutions’or entities from time-to nme party to- W_\,nn L.as Vegas, LLC's Amended and:Restated
Credit Agreenient, dated as of Aligust;15; 20061(38),

Fourth Amendment to Amended and Restated Credit ‘Agreement, datedas of April 17, 2009, ameng Wynn [as Végas, LEC and Wynn Las
Vegas Capital Corp., Wynn Show:Perforniers, LLC, W)nn Golf. L. LC, Wynn Sunnse LLC, World Truvel, LLC, Kevyr, LLC, Las Vegas Jet,
LLC, Wynn Resorts Holdings. LLC. Wynn Completion’C Giuarantors; LIC-and Deitsche Tank Trust Company Americas, as Adminisirative
Algent on behalf of the séveral banks and othetfihanciali q;mutmns or.entities from.time to time party ta Wynn Las Vegas LLC's Amended and
Restated Credit-Agreement, dated a3 of AunusHJ 2006.(4?)

Fifih Amendment 1o Amended and Re-.tmed Credit A;:reemem duted-as of Seplember 1), 2009, among Wynn Las Vegas, LLC and Wynn Las
Veoaq Cap:lal Corp., Wynn Show Performers, LLC, Wyin: Golf I. LC,W\ an Simrise; LLC World Travel, LLC, Kevin, LLC, Las Vegas Jet,
LLC. Wynn Resoris, Holdings, LLC, Wynn Completion:C Guarantors LLC and Deutsche Bank Trust Company Americas, as Administrative
Agent on ‘behal of the several b.mks and other fnancna] mstllutlons orentities from time to time party 1o Wynn Las Vegas LLC's Amended and
Reaialed Credit Agreement, ddif.‘d as' ofAugusl 13, 2006 (48)

Cl’t.‘dll Agreement dited Junc 2l 2007 dmong:Wynn. Resons lelted ‘aid l)eutsche Bank Secunuas‘ Ine and Bank of America Secunties LLC.
3N

First Amendment to CI’Cdlt Agreement, daled as ofAugust 12008, amang Wynn Resoris; Limited and Deutsche Bank Trusl Campany
Americas, as Administrative Agent on ‘behalf of the several banks and other financial institutions or entities from time (o time party 10 the Credit
Agréement.(36)
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No. Description
l_().l 19 Second Améndment 10 Credit Agreement, dated as of Noveniberal3, 2008, among Wynn Resorts, Limited and Deutsche Bank T'rust Company

Ly o R —
(3] —— Lad — F
Foe— -

Americas, as Administrative Agent on behali’ af the several banks and ofher financial mst;iut[om or entfties from time to time parly-lo the Credit
-Apreement:(43)

Code of Ethics for the Chief Exccutive Officer, President and Senior Financial Officers (adopted November ]

2. 2003)(16)

Subsidiaries ol the Registrant{52)

Consent of Emnst & “Young LLP(32)

Certification of Chi¢f Executive Officer pursuant 1o Scclion 302 of the Sarbanes-Oxley Act of 2002.(52)

Cenification of Chicf Financial Officer pursuant ko Section 302 of the Sarbanes-Oixtey:Act of 2002 (52)

Certification of CEO and CFO Pursuan 1o 18 U.S.C. Segtion 1350, as Adopted:Pursuant Lo Section 906 of the Sarbancs-Oxley Act of 2002.(52)

»®

(n
(2)
(3)
)
(3
(6)
(¥
8
)]
10
un
_(12)
(19
(13)

(16)

an

. |§)
0

Denotes management contract or compensatory plan or arrangement.

Incorporated:by

reference trom'Amendment No. 4 to the F(er S-1.filed by the Registrant 'on October 7, 2002 (File No. 333-90600)).

Incorporated by reference ffom:the Current Report on Form,8-K filed by the Registrant on November 18, 2002,

Incorporated by
Incorporated by
Incorporaied by
Incorpotated by

Incorporated by

Incorporated by

Incorporated by
Incorporated by
‘[ncorporated by
Incorperated by

Incorporated by
lncorporated by
incorporated by
Incorporated by
Incorporated by
Incorporated by
Incorporated by

reference from'the Quarterly’ Report o Firm 10-Q filed by the Regisuint on August 14, 2003

reference from the Current Report an Form 8:K filed by ihe Rt.glslmm on December 17, 2004,

reference from .ihe Current Report on Form 8:K:filéd h) the' Registrant on June 13, 2003.

reference from the Registration Statement an Farm 523 filed. by the chrslram on- Scplember ). 2004 (File No.
reference from:the Form 3-1.filed by the Regisirant on'Jinie 1?"2002

reference from’ ‘Amendment No. 1 10 the Form S-1.liled: by the Realsiram on August 20, 2002 (File No.
reference from the Quarterly, Report on Form’10-Q)' filed by the Reg:strant o August 3, 200+,
referehce from the Quarterly Report on: Form:10: Q. iled: b\ the Registeant on ‘November 4, 2004,
reference from the Quarterly Report-on Form 10:0ited bv lhe: Registrant on' May 13, 2003.

rcference from Amendment No.3 10 the Form® S 1 flLd bv lhe Rerrmtranl on September 18, 2002 (Fllc No. 333-90600).
333-90600).

SRR Ly

333-118741).

e

2J3-

90600).

reference from'the Form §-8 hled bx the Reglstrant on! Ociobcr ,al 2002

reference from the Current Report on*Form 82K filed byithe chlaimnt on September 8, 2004
reference. from the Annual-Report on: F{mnvl(} Ks ﬁled by the chlstram on:March 15, 2004.
reference from the Annual Repert on Form. 10 K. h!ed by the,Registrant on March 13, 2005,
reference frony the Quarterly Repon on Form” IO Q: hled b\ the Reglstrant on May 3. 2005,
reference from the Quarlcrh Report on TForm 105 {Q:filed b\ the Registrant on August 3, 2005,
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(21
(22)
(23)
{24)
(25)
(26)
27
(28)
(29)
(30)
(3N
(32)
(33)
(34)
(33)
36)
GB7
(38)
(39)
(40)
1)
(42)
(43)
(44)
(43)
(46)
(47
(48)
49)
@
(51)
(52)

Incorporated by reference from the Current Report on Form 8-K filed by the Registrant on June 29, 2003.

Not used.

Incorporated by

Incorporated by
Not used.

[ncorporated by

Not used.

Incorporated by
Incorporated hy
Incorporated by
Incorporated by
‘Incorporated by
Incorporated by
incorporaied by
Incarporated by

reference from the Quarterly Report on Form 10-Q filed by the Registrant on November 8, 2005.
reference from the Current Report on Form 8-K filed by the Registrant on September 1, 2003,

reference from the Quarteriv Report on Form 10-Q filed by the Registrant on May 10, 2006.

reference from the Current Report on Form 8-K filed by the Registrant on March 4, 2008,
reference from the Quarterly Report on Form 10-€ Hiled by the Registirant on November, 9, 2006.
reference from the Current Report on Form 8-K filed by the Registrant on November 2. 2006.
reference from the Current Report on Form 8-K filed by the Registrant on November 14, 2006.
reference from the Quarterly Repont on Form 10-Q filed by the Registrant on August 9. 2007.
reference from the Current Report on Form 8-K {iled by the Registrant.on November 1, 2007,
reference from the Current Report on-Form 8:K filed by the Registrant'on November 13, 2007.
reference from the Current Report on Form §-K filed by the Registrant:on October 31, 2007.

Incorporated by reference from the Annual Report on Form 10-K filed by the, Registrant on March 1, 2007,
Incorporated by reference from the Current Report on Form 8-K filed by the Regisirant on August 5, 2008.
Incorporated by reference from the Current Report on Form 8:K:filed by-the Registrant on September, 15, 2008,

lncorporated by
Incorporated by
Incorpotated by
Incorporated by

reference from the Currémt Report on Form 8-K filed by the Registrant-on September 19.2008.
reference from the Current Report on Forn 8K filed by the Registrant on March 28, 2008.
reference from the Current Report on Form-8-K filed by the Registrant onJune 12, 2008.
reference from the Current Reporton Form 8-K. filed by: the Registrant on May 7, 2008.

Incorporated by reference from the Annual Report on Formi 10-K hled by the' Repistrant on March-2; 2009,
Incorporated by reference from the Current Report on Form 8-K filed by the Registrant on Nov ember 13, 2008.

[ncorporated by

reference from the Quarterly Report on Form 10-Q filed by the Registrant on May 11, 2009,

Incorporated by reference from the Current Repaort on Form 82K filed by the registrant on March 9. 2009,

Incorporated by
Incorporated by
Incorporated by
Incorporated by
[ncorporated by
Incorporated by

Filed herein,

reference from.the:Current Report on Forme8-K filed by the registrant on‘March 23. 2009.
referenice from the Current Report on Form 8:K filed by the registrant on April 21, 2009,
reference from the Current Report on Form 8-K filed by the registrant on Septcmbcr 14, 2009.
reference from the Current Report on Form 8-K filed by the registrant on August 3, 2009.
reference from the Current Report on, Earm:8-K filed by the registrant on August 19, 2009.
reference from the Current Report on Form 8K filed by the registrant on October 20, 2009,
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SIGNATURIES

Pursuant to the requirements of Section 13 or 13(d) of the Sceurties Exchange Act of 1934, the Registrant has duly. caused this repart to be sng.ned on
its behalf by the undersigned. thereunto duly authorized.

Dated: February 26, 2010

WYNN RESORTS, LIMITED

By

s/ STEPHEN'A. WYNN

Stephen A, Wynn

Chairman af the Board and Chief Executive Officer
(Printipal Executive Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has heeri signed below by the following persons on behalf of the
Registrant and int the capacitics and on the dates indicated.

Sionature’

Title

Date

/S/  STEPHEN A. WYNN

/st

Stephen A. Wyna®
KAZUO OKADA

Kazuo Okadsz

isf

/s! LINDA CHEN

RUSSELL GOLDSMITH

Lindu Chen

/s

Ruséell Goldsmith
! RAYR.IRANI

/st

Dr, Ray R. Irani
ROBERT !. MILLER

Robert J. Miller

/5! JOHN A. MORAN

s/

John A Meran
ALVIN SHOEMAKER

Alvin V. Shoemaker
D. BOONE. WA YSON

0.

1. Boone Waysan

/s/ ELAINE P. WYNN

Isf

"Elaine P. Wynn
ALLAN ZEMAN

A‘l!_qq Zeman

s/ MATT MADDOX

Matt Mnddox

Chairman of the-Board and Chief Executive Officer.

(Principal Executive Officer)
Viee Chairman of the Board

President. Wynn International Markeling and Director

Director
Director
Director
Director
Dircctor
Director
Director

Director

Chief Financial Otficer and Treasurcr (Principal Financial and Accounting Officer)
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February.26: 2010
February 26. 2010
February 20, 2010
Felyruary 26, 2010
February 26, 2010
February 26, 2010
February 26, 2010
Fehruary 26, 2019
February 26, 2010
February 26, 2010

Februarv 26, 2010
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Exhibit 10:24,

EMPLOYMENT AGREEMENT
("Agreement™)
- by and between -
WYNN RESORTS, LIMITED
("Employer")
-and -
KIM SINATRA

(" Employee™)

DATED: as of April 24, 2007
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0 EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT ("Agreement”) is made and entered into as of the 24 day of April 2007. by and between WYNN
RESORTS, LIMITED ("Employer”} and Kim Sinatra ("Employ ee")

WITNESSETI:

WHEREAS, melo} er i3 3 corporation duly organized andexistiig inder the'laws 01 the State of Nevada, maintains its principal place of busincss at
3131 Las Vegas Blvd. South, Las Vegas, Nevada 89109 and is engaged in the business ofdevelopma casino resorts; and,

WHIEREAS, in furtherance of its business, Emplover has nced of qualified, experienced ekeﬁutive_s_: and,
WHEREAS, mplovee is an adult individual residing at 10308 Summit Canvon Drive; Las-Vegas, Nevada 89144; and,

WHEREAS, Employee has represemed and warranted to Lmployer thal Employee possesses sufficient qualifications and expertise in order to fulfill the
terms of the employment siated in this Agreement; and,

WHEREAS, Emplover is willing to employ Employee, and Emp]fg}'cc is desirous of ag:cept'il:lg employment from Employer under the terms and
pursuant to the conditions set forth hercin;

NOW, THEREFORE, for and in consideration of the foregoing recitals; and in ‘¢onsideration of the mutual covenants, agreements, understandings,
undertakings, representations, warranties and promises hereinafter set-forth, and mle:ndmg 10 be legally bound thereby, Emplover and Emplovee hereby
covenant and agree as follows:

Wynn:Resorts, Limited / Wynn PA, Inc. — November 2012



L. DEFINITIONS. As used ih-this Agreement; thé words and tering hereinafler defined have the respective meanings ascribed to them herein, unless a
mlﬂcre.m meaning clearly appears {rom the context:

(a) "Affiliate"—meuns with respect to a specified Person: any other Person who or which is (i) dircctly or indirectly controlling, controlled by or
under common control with the specified Pergon, or (i) any member, director, officet or maiiager of the specified Person. For purposcs of this
definition, only, "conitrol”; *controlling”, and "controlied” mean, the nght 10 exercise, directly.or mdlrectl\' more than fifty percent (309 %o} of the voting
power of the stockhoiders, members or owners.and, with rcapu.s 1o.any individual, parmemlup trust or other entity or association, the possession,

_direetly or indirectly. of the power ta direct or causc the direction of the management or policies of the controlied entity. For purposes hereol, "Person”
shall mean an indiv ldual, parinership, corporation, limited habllzt} company, business trusl, joint stock: company, trust, unincorporated association, joiat
venture or other entity of whatever nature.

(b) "Anaiversary"—means each annual anpiversary date of the Effcetive Date during the Term (as defined in Section 6 hereot).

(¢) "Cause"—mieans

(i) the.willlul destruction by Employee of the property of Emplover or an Affiliate having a material value to Employer or such Afifiliale;
(if) fraud. embezzlement, thefi, or comparable dishonest activity commilied by Employee (excluding acts involving a de minimis dollar
value and not related to Emplover or.an Affiliate);

(iii) Employee's conviction-of or entering a plea of guiliy or nolo contendere to any crime constituting a felony or any misdemeanor
involving fraud, dishonesty ormoral turpitude (excluding’acts involving a de minimis dollar value and not related to Emplover or an Affiliate);

(iv) Employee's breach, negléet, refusal, or Fanlurc_ o maicndlh discharge her. duties{other than due to physical or mental-illness)
commensurate with her title and function, or Emplox cc's-failure to.comply wilh the fawful directions of Employer's or an Affiliate’s Board of
Directors. that is not cured within fificen (5) days after Employec has rcccncd written notice thereof from:-the Board;

(v) a willfl and krowing material misrepresentation to Employer's or an Af‘ﬁl:a__lp's Board of Dircctors;

(vi) a willful vielatign of a material policy.of Employer, which dos or could resufl'in material harm to Employer or to Emplover's
reputation: or

(vii) Employee's material violation of a statutory or cammon law duty of lovalty or fiduciary duty to Emplover.
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provided, however. that Employee’s disability due to illness or accident or any other mental or physical incapacity shall not constitute "Cause” as

defined herein.

{d) "Change of Control"—means the occurrence, atter the Effective Date. of any of the tollowing events:

(i} any "Person” or "Group'” (as'such terms are defined in Section+l 3(d) of.the Securitiés'Exchange Act of 1934 (the "Exchange Act™ and
the rules and reguldtions promulgated theéreunider), excluding any Excluded Stockholder, is or becomes the Beneficial Owner” (within the
meaning of Rule 13d-3 promulgated under the Exchange Act), dirceily or-indirectly, of securities of Wynn-Resorts, Limited ("WRL"). or of any
entity resulting from a merger or,consolidation involving WRL, representing more lhﬂn fifty percent (30%) of the combined voting power of the
then cutstanding securicies of WRL or such entity:

{ii) the individuals who, a5 of thé Elféctive Date, are members of WRL's, Board of Dircctors (the "Existing Directors”) cease, for any

reason, o constitute more than filky percent-(50 /6) of the number of authorized’ dlrccmrs of WRL as determined-in the manner prescribed in
VRL'S Articles of Incorporation and Bylaws: provided. iowever. that if thé election. or normination for election; by WRL's stockholders of any
new director was approved by a vote of at.least fifly percent (50%5) of the hxiqtma [)1recmrs such new director shall be considered an Existing
Director; provided further, however, that no individual siiall be’considered an: qulmn Director.if such individual initially assumed office as a
result-of either an actual or threatened " Blection Contest” (as describedin Rule 14a-11.promulgated under the Exchange Act) or other actual or
threatened solicitation of proxies by or,on behall of gnvone other than the Board (a “"Proxy Contest™), including by reason of any agreement
intended 1o avoid or.scttle any Elcction Contest or Proxy Contcst; or

(iif) the consummaiion of (x) a merger. comol:daimn or reorganization o which"WRL is 2 party. whether or not WRL is the Person
surviving or.resuliing therefrom, or (v) a sale, asqmument. lease, convevance or other. dl'-}posmon of afl-or substantially alt.of the assets of
Employer or WRL., in one transaction or a series of related transactions, to any Persdn cther than WR1L or an Affiliate,
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where any such transaction or serics of related transactions s is referred 1o in clause, (x) or.clause {¥) above in this subsection {iii) (singly or
collectively, a "Transaction’ "y does not otherwise result in'a "Chanoc iri Control”. pursuar to subsection (i) of this définitien of "Change in
Control": pmuded however. that no such’ I'ransaction shall constitute a "Change.in Control? under this subsection (m) if the Persons who were
the members or stockholders of Employeror WRL immediately before the consummalmn of such Transaction are the'Beneficial Owners,
immediately following the consummation of such Transaction, nf fifly percent (50% ) or more of the combined voting power of the then
outstanding memberah:p interests or voling qeuxnllea ol the Person surviving or n::.ullmg from any merger, cunsolrda!mn or.redrganizalion
referred Lo in clause (x) above in.this subsection (i} or ifie Person Lo whom the assets of Emplo\ er or WRL are sold, d&SIEI‘IEd leased, conveyed’
or.disposed of in any trafisaction or seriés of related transactions reférred in clase (v) above in this subsection (iii), in substantialky the same
proportions in which such Heneficial Owners held membership-interests or votmg stock in- Emplover or WRL :mmedlatel\ before such
Transaction.

For purposes of the foregoing deﬁniiiqn of "Change in Control,” the term "Excluded Stockholder” means Stephen A. Wynn, the spouse, siblings.
children, grandchildren or great grandchildren of Stephen A. Wynn, any trust primarily. for the benefit of the foregoing persons, or any Affiliate of any
of the foregoing persons.

(¢) "Complete Disability"—means the inability of Employee. due to illness or accident or other mental or physical incapacily, to perform her

obligations under this Agreement for & period-as defined by Emplisyer's disability plan;or-plans.

() "Effective Date"—means January 21, 2007,

(g} "Good Reason"—means the occurrence, on or after the occurrence of a'Change in Control of any of the following (except with Employee's

written consent or resulting {from-an isolated. insubsiaftial and. m\ﬂd\’ertem aclion not taken'in bad faith and which is remedied by Employer or its
Affiliate promptly after receipt of notice thereof:from i:mplmee)

(i) Employer or an Affiliate reduces Emplqybe's Base-Salary (as defined in Subsection 8(a) below):
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(n) Employer.discontinues it bonus plan'if-vwhich l:mplcwee participates asin effect immediately beforé the' Cliange in Control without
immediately replacing such bonus ptan with a plan that-is the subtaniial'economic t:qun alent of such bonus plan or amends-such: bonus plan 50
asto materially reduce Employee's potesitial benus at any;given levél'of economic pérformance of Empleyer.or its successor,entity;

{iit) Employer materially reduces the aggregate benefits and perguisites to ‘Employee from those bemg, provided immediately before the
Change in Control;

(iv) Emplover or any of:ls Affikiates reqiiires Employee to change the location of Emplayee's job or oftice, so that Employee will be based
at a location-more than 23 miles from the location of Employee's job or office immediately before the Change in Control:,

(v) Empiover or any of its Affiliates reduces Employee's responsibilities or directs Employee to report to a person of lower rank or
responsibilitics ihan the persen to whom Employeé reported immedialely before the Change in’ Control; or

(vi} the successor 1o Employer fails or.refuses expressly 1o, assunie in wriling the obligations of Emplover under this"Agreement.

For purposes of this Agreement, a determination' by Employte that Employeé has "Good Reason” shall be final and binding on Employer and Employee
absent a showing of bad fiith on Employeé’s pant.

(h) "Separation Payment"—nieans @ lump sum cqual te (A} Em iplovee's Base Salary tor the remainder of the Term (but not less than 12 months)
(as defined in Subsection'8{a) of this Agreement), plus (B) the bonus that was. pald w'Employee ander Subsection &(b) for the preceding bonus period
(projected over twelve (12) months if the-bonus was for less than a.vear). plus {C) any accrued but unpald vacation pay, plus (D) any Gross-Up
Payiment required by Exhibit I'to this Agreement, which is incorporated herein by referepee.

(i) "T'rade Secrets"—means unpublished inventions or works of authorship, as well as all information possessed by or developed by or for

Emplover or its Affiliate, including without limitation afy forfila? pattéin. compilation, program device, method. technigue, product, system, process,
design. prototype. procedure, computer programming or code
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that (i) derives independent economic value. actual or poteniial, from not being generally l\nm\n to, and not being readily ascertainable by proper
tneans by the public or othier persons whe can obtain economic value from its disclosire or use; and (ii} is the SUbJECl of efforts that are reasenable 10
" maintain its secrecy.

(i} "Work of Authbrship"—means-any computer prograin, code or svstefii’a§ well-as any lilcrary; pictorial, sculptural, graphic or audio visual
work, whether published or unpubhshed and whether copy rightable or not. o whatever form and jOlnl]\ ‘with others that {i} reldtes 10 any of Employer's
ar its Affiliate’s existing or potential products,: prdulLLs. processes, formulations, mahufacturing, éngineering. rescarch, equipment, applications or
other business or techni¢al activities or.investigations; or (i) relates to idess, wark-or-inv esuaauons conceived or carried-on by Employer or its Affiliate
or by Employee in cannection.with or because of performing services for Employer of its Affiliate.

2. PRIOR EMPLOYMENT. This Agreement supcrscdcs and replaces any and all prior employment agreements, consulting agreements, changc of
control agreements and severance plans or agreements, whether writtcnor oral, by and between. Erployee, on the one side, and Emplover or any of
Employer's Affifiates, on the other side, or dnder-wi thh Employee:is'd patticipant. From and after the Efféctive Date, Employee shall be the employee of
Emplover under the terms and pursuant to the conditions'set forth in-this Agreement..

3. BASIC EMPLOYMENT AGREEMENT. Subject to the terms and; pursuant to the conditions hereinafier set forth, Employer hereby emplovs
Employee during the Term hereinafter spécified to servé-in a thanagerial or eXecutive capacity..under a {itle and with such duties not inconsistent with those
sl forth.in Section 4 of this-Agreement, as the same may be modified and/or,assigned 1o Employee by Employer from time to time? provided, however, that
no change in Employvee’s duties shall be permitted if'it would result in @ material reduction iff thé level of Empleyee's duties as in effect prior lo the channe

4. DUTIES OF EMPLOYEE. Employee shall perform such dutics assigned to Employee by Employer as are generally associaled with the duties of
Senior Vice Prcsldmt —'General Counsel pf Employer or such similar dutiés as may be’ a551gned ta Emplmee by Emplover as Employer may determine,
~mc|udm0 but not limited 10 {a) the eflicienl and continuous operation ofmelover and l:mplm er's Affiliaies. (b the prepardu(m of relevant budgets and
‘allocauon or refevant funds, (¢) the selection and delegation of duties and iéspondibilivies of stibirdinates, (d) the direction, review and oversight of all
.programs and.projects under Employee's supervision, and’ [e} suchrolher.and further related dutics as specifi callv assigned by Emplover to Employes. The
,foreaomu notwithstanding, Emplovee shall devote such timg to- Limployer's dther Aftiliales as may be required by Eniplover, provided such duties are not
inéonsistent with Emplovee's primary duties 10 Employer hereunder and that Employee is focated in Las Vegas, Nevada,
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5. ACCEPTANCE OF EMPLOYMENT. Emplovee herei)v unconditionally accepts the employment set forth hereunder. under the terms and pursuant
“ the condmon:. set forth in this Agreement. Employce hereby covenants and agrees that, during the Term of this Agreement, Employee will devote the

hale of melm e¢'s normal and customary working time and best cfforts sblely to the performance of Employee's duties under this Agreement and that,
e\cepl upon Employer's prior éxpress writien authorization to that effect, Employee shall not perform any services for any casino. hotel/casino or other similar
gaming or gambling operation not owned by Employer or any of Emplover's Affiliates.

6.TERM. Unless sooner terminated as provided in this Agreement, the term of this Agreement (the "Term") shall consist of three (3) years
‘commencing as of the Effective Date of this Agreemerit and terminating ondhe third Anniversary Date of-the Effective Date, F otlowing the Term, unless the
parties enter into a new written contract of employment, (a) anv continued employment of Employee shall be at-will, and (b) the emplovment relationship
may be terminated at any lime by either party, with or without cause or notice.

7.SPECIAL TERMINATION PROVISIONS. Nowwithstanding the provisions of Section 6 of this Agreement, this Agreemen: shall terminate upon the
accurrence of any of the following events:

() the death of Employee;
{b) the giving of written notice from Employer to Employee of the termination of this Agreement upon the Complete Disability of Emplovee:

{c) the giving of wriiten notice by Employer to Employee of the tenmination of this Agreement upon the discharge of Employee for Cause
(Employers right to terminate for Cause (as defined in Section 1(c) shall survive the expiration of this Agreement);

(d) the giving of writien notice by Employer to Emplovee of the termination of this Agreement following a disapproval of this Agreement or
denial or revocation of Emplovee's License (as defined in Subsection 9(b) of this Agreement).

{c) the giving of written notice by Employer to Emplovee ot the termination of this Agreement without Cause, provided. however, that, within ten
(10) calendar days afler such notice, Employer must tender the Separation Payment to Employee:

(N the giving of writien notice by Employee to Employer upon a material breach of this Agreement by Emplover, which material breach remains
uncured for a peridd of thirty (30) days after the giving of such
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notice, provided, however. thal, within ten (10) calendar days afier the expiration ol such cure period without the cure having been cifected, Emplover
o must tender the Separation Pavment to Employee; or

(g) at Emplovee’s sole election in writing as provided in Section 17 of this Agreement, afler both a Change of Control and as a result of Good
Reason, provided, however, that. within ten (10) calendar days after Emplover's receipt of Employee's written election, Emplover must tender the
Separation Payment to Employee.

In the event of a termination of this Agreement pursuant to the provisions of Subsection 7(a). (b). (c) or {d}, Emplover shall not be required to make any
pavments 1o Emplovee other than pavment of Base Salary and vacation pay accrued but unpaid theough the termination date, in the eveit of a lermination of
this Agreement pursuant to the provisions of Subsection {¢), {f) or (g). Employee will also be entitled to receive health benelits coverage for Employee and
Employee's dependents under the same p]an(s) or-arrangement(s) under-which Emplovee was covered. immediately before Emplovee's termination, or plan(s)
established or arrangement(s) provided by Employer or any of its Affiliates thereaiter. Sueh’ ‘health benefits coverage shall be paid for by Employer to the
same extent as if Employce were still employed by Employer, and Employée will be requ:red to mike such payments as Employee would be required to make
if Employee were still employed by l:mplovcr The health benefits provided under this Section 7 shall continue until the earlier of (x) the expiration of the
period for which the Separation Pavment is paid, (v) the dalc Employee becomes covered under any other group health plan not maintained by Employer or
any of its Aftiliaies; provided, however, that if such other group health:plan excludesiany p['e-E\ISlmg condition that Empleyee or. Employee’s dependents may
have when coverage under such Eroup health plan would othenvise begin, cov erage under this Section 7 shall continue (but not beyond the period described in
clause (x) of this sentence) with Tespect to such pre-existing condition.until sich exclusion Jinder sitch other group health plan tapses or cxpires. In the event
Employee is required o make an election under-Sections 601 through 607 ol the Emplox ee Retirement Income Security Act of 1974, as amended (commonly
known as COBRA) to qualify for the health benefits described in this Section 7, the obligations of Employer and its Affiliates under this Section 7 shall be
conditioned upan Employee's timely making such-an election. In the event of a termination of this’Agreeniént pursuant 1o any of the provisions of this

Section 7. Employee shall not be entitled to any.benefits pursuant to any severance plafi in cffect by Emplover or any of Employer's Affiliates.

8. COMPENSATION T0O EMPLOYEE. For and in complete consideration of Emplovee's fitll and faithfisl performance of Emplovee's duties under
this Agreement, Employer hereby covenants and agrees to pay to Emplovee, and Employee hercby covenants and agrees to accept from Employer, the
following items of compensation: '

(a) Base Salary. Employer hereby covenants and agrees 1o pay 1o Employee, and Employee hereby covenants and agrees 10-accept from
Employer. a base salary at the rate of Five Hundred Thousand Déllars
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($300.000.00) per annum during:the Term. pay ablé in sucl weekly, biveek]y-of semi-monthly installments as shall be convenient to Employer (the
"Base Salary"'}). Employee's:Base Salary sh'ill be exchusive of and in addition to any other bt:nElliS whiich Employer, in its sole discéetion, may make
available to Employee. including, but not !1mlled 1o, those bengfls.déseribied | m ‘Subsections; 8(b). throuoh (e) of this Agreement: Employee’s Base
Salary shall be subject 1o merit review by Employer's Board of-Directors penodu,all\ and may be incredséd, but not decreased, as a resull of any such
review,

_ (b} Banus Compensation. Employee.also will be eligible to receive a bonus at such times and in such amounts.as Employer's Board of Directors,
in iss sole and exclusive discretion, may determine, until such time as the-Board may adopt a performance-based bonus plan, and thereafler in
accordance with such plan: Nothing in this Agreement shall limit'the Board's discretion to adopt, amend or terminate any performance- based bonus
plan at any time prior to 4 Change of Centrol.

{c) Employee Benefit Plans, Emiplover hereby covenants and agrees that it shall include-Employee, if otherwise eligible, in any profit sharing
plan, executive stock option plan, pension plan, retirement plun. disability or life insirancé plan; redical'and/or hospitalization plan. and/or any and all
other bcneft plans which may be “pldced in effect-hy Emplover ot any of its Afliliaes for the benetitof Fmp\n\ €r's eXecutives durm“ the Term.
\Tothmg in this Agreement: sKall limit (1) I:,mplow:r s ability 10 exercise the discretion provided to it under-any such benefit plan, or (i) Emplover's or its
Affiliatés' diseretion to adopt, dmend or'terminate any such benefit plan, al any time prior to'a Cham.e of Control.

(d) Expense Reimhursement; During the Term and provided the same are authorized by Employer, Employer shall either pay dircetly or
reimburse Employee.for’ Employec's reasonable expenses incurred.for the benefit of Emmployer in, accordance with Employer's general policy regarding
expense reimbursement, as the same inay be amended, niddified Gt clianged’ from time to.time. Such reimbursable expenses shalt include, but are not
limited to. (i) reasonable entertainment: and_promouonal expens _‘(n) gift and {ravel expenses, {iti) dies and expenses of membership in clubs,
professional societies and fraternal organizations, and (iv).the like. Prior to, rumbursemem, mployee shall provide Emplover with sufficient detailed
invoices of such expenscs as may be requand by Employer's expense rumbursement policy.

(¢} Yacations And Holidavs. Employee shall be entitedito (i} annual pald vacation leave.in accordance with Empiover's standard policy, but in
no event less than four (4) weeks each vear of Lhc Teérnto be LaLep At such'times.as selected by Employee and approved by Emplover. and (ii) paid
halidavs {or, at Emplover's option, an equw.xlcnt numbel of pmd days uﬂ') inaccordance. wnh Fmp!m cr's standard policy.
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() Withholdings. All compensation to L-.mplo;ee identified in this Section B:shall be sub_]cct to"applicable withholdings for fec!eral stale or local
income or other taxes, Social- Security Tax. Medicare Tax, State Unemploymeat Tnsurance, State Disabitity Insurance, volumar\ charitable
contributions and the like.

9. LICENSING REQUIREMENTS.

a) Employer and Employee hereby covenant and agree thal this Agreement may be subject 1 the approval of one of-more gaming regulatory
authorities (the "Gaming Authorities”) pursuant to the provisions of the applicable gaming: r(.gulatorv statutes and the regulations: -promulgated
thereunder (the "Gaming Laws"). Employer and Employee hereby covenantand agree to usg their} best'efTorts, at Employér's sole; L0>l and expense, o
obtain any and all approvals required by. the (“ammg Laivs, [n the event that (i) an approva] of this Aﬁreemem by the Gamma Au{hormr:s is réquired- for
Employvee to carry out her dutics and responsibilities set forth in- ‘Section 4 of lhi.‘: -Agrecment; (iiy Employer and Employee, hme used: their best efforts
to obtain such approval, and (iif) this Agreement is'nol so approved by the demg Authorities, then this-Agreement shall: unmedmlelv terminate and
shall be null and void,

(t;) Eniployer and Emplovee hereby covenant and agree that, in order for Employee to discharge the duties required under this Agreenient,
Employee may be required to apply for.or hold a license, registration. permit-or- other approval 45 Jissued by the Gaming Authorities pursuant 1o the
terms’of the applicable Gaming Laws and as otherwise required by this Agrccmeut (the "l.:u. nse' ) In'the event Employee fails to apply for and secure,
or the Gaming Authoritics refuse 10 issue or rencw, or revoke or. suwpcnd any reqmred LI.CEI‘]:,E then melow e, ai Employer's sole cost and expense,
shall promptly defend such action and shall'take such reasonable steps as may.be required 10 cittier remave the objections, secute the Gaming
Authorities' approval, or reinstate the License, nespeehve];, The'forégoing notwithstanding: if the source of the objections or the Gaming Authorities’
refusal 1o renew tie:License or their unposition of disciplinary-action against Employee.is-any of the events described in Subsection 1(c) of this
A.Ju:mcm then Employer's obligations under this Section 9 shall not be operative and Emplovee shall promptly reimburse Employer upon demand for
any expenses incurred by Emplover pursuant to this Section 9.

() Employer and Empioyee hereby covenant and agree that the pjovmmm of this Section 9 shall apply in the cvent Employee’s duties require
that Employee also be licensed by such relevant governmental agencies other than the Gaming Authorities.
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10. CONFIDENTIALITY.,

{a) Emplovee hereby warrants, covenants and agrees that: Employeé shall not dlreuh or indifectly use or disclose any Confidential Information,
Trade Secrets, or-Woiks of Authorship, whether'in written, verbal, or model form al any 'time or.in-any.manner, excepl as rt:qmred in the conduct of
Fmplm er's business or as.expressly authorized by Employer inwriting, Employ et “shiall. take all-necessary and avaitable precautions to protect-against
the unauthotized discloswre of Confidential Information, Trade; Secrets, or Works of Authorshlp Employee acknowledges and agrees that such
Confidential Information, Trade Secrets, or Works of Authorship aré the sole and exclusive. property aof Emplover or its Aftiliate.

{b) Employee shall not remove from Employer's premises any Confidential Information; Trade Secrets, Works of Authorship, or any other
documents pertaining 10 Employer's ot its Affiliate’s business, unless expressly authorized by Fmplover in writing. Furthermore, Employee specifically
covenants and agrees not lo make any- dup]lcates copies..of reconstructions of such Inaterials and that, if any such duplicates. copies, or reconseructions
dre made, they shall become thie property-of. Fmpl(J) er or:its Affiliste upon their creation.

(¢) Upon termination of Employee’s employment with Employcr, Employee shall lurn over to Employer the originals and all copics of any and all
papers, documents and things, including. information slored for use in-ot with computers and software, all files, Rolodex cards, phione books, notes,
price lists, customer contracts;bids; ¢ustomer lists’ ‘motebooks, books! memoranda, drawings, or ather documents: (i} made. compiled by, or delivered to
Employee conceming any-cusiomer ser\'ed by Employer or its Af} filiate or any product. apparatus, or process manufactured, used, de\'eloped or
mveq[ma[ed by Emplover; (n) comammo any Confidential ]nf'onmtmn rrade Secret or Work of Authorship: or (i) otherwise relating 1o Enmiployee's
performance of duties under this Agreement: Employee further. acknow!edgcb and agrees that all such documents are the sote and exclusive property of

Employer or its Afﬁha’te.

{d) Employee hereby warrants. covenants and-agrees iliat Employee:shal] not disclose:to Employer, or any Affiliate, officer, director, employee
or agent'of Employer, any proprietary,or confidential informationor property; mcludmo but-not limited to any trade seéret. formula, paitem,

COmpl'allOl‘l program, device, method. technique or process.:which Employee isprehijbited: b\ contract, or otherwise, 10 disclose to Employer
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(the "Reéstricted Information™). In the event, Employer requesis:Restiicted Information fram Employee, Employee shall advise Emplover that the
information requested is Resiricted Information and may not be disclgséd by Employee,

{¢) The obligations of this Section 9 are continuing and shall survive the termination of Employee’s employment with Employer.

11 RESTRICTIVE COVENANT/NQ SOLICITATION.

(a) Emploves hereby covenants and agrees that during the Yerm, or Tor such period as Employer contifiues 1o employ or campensate Emplovee in
accordance with the terms of this Agreement. whichever is-longer, Employee shall not directly or indirectly, cither as a principal. agent, cmployee.
employer, consultant, partner. member of a limited habllﬂ} company, shareholder of'a clogély held corporation. or shareholder in excess of iwa
{2%%4) per cent of a publicly traded corpgration; corporate ofTiceT of dircetot, manager;.or.in any other individual or representative capacity, engage or
otherwise participate in-any manner or, fashion in any. businessthat'is in compétition in any manner vihatsoever with the principal business activity of

Employer or its Affiliates, in or about any market in which Emplover or its AlTiliates have ar have publicly announced a plan to have hotel or paming
operations.

{b) Employee hereby further covenants and agrees that, during the Term and for & period of one (1) year foltowing the expiration of the Term,
Eniployee shall not ¢ tirectly or indirectly solicit-of;atterpt to'solicit for employment any,management level employee of Employer or its AlTiliates with
or on behalf of an¥-business that is in competition i any. manner whatsocver with the prmupal business activity of Employer or its Aftiliates, in or
about any market in which Employer or its Affilidtes have orhave publicly-announced-a plan 1o have hotet or gaming operations.

(c) Employee hereby further covenants and agrees that the restrietive ¢ovenants eontained in this Seciion 11 are reasonable as to duralton terms
and geographical arca and that they proiect the legitimate interesis of” Employ er..impase no undue hardship on Employee. and aré not injurious 1o the
public. In the event that any of (he restrictions and limitations cofitained L'this Section |1:are deemed to exceed the time, geographic or ather

limitations permitted by Nevada Jaw; the parties-agree that 2 court of competer _l,unadtctxon shall revise any offending provisions so as 1o bring ihis
Section 11 within the maximum time. géographical ar other limititions pémitted by Nevada law.
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12. BEST EVIDENCE. This Agreement shall be execuled in original and "Xerox" or photostatic copies and cach copy bearing original signatures in

Gnk shall be deemed-an original.
13. SUCCESSION. This Agreement shall be binding upen and inure to the benefit-of Employer and Employee and their respective successors and
assigns.

14. ASSIGNMENT. Employee shall not assign this Agreement or delegate her dutics hereunder without the express written prior consent of Employer
thereto. Any purported assignment by Employee in vielation of this Section |4 shall be nult and.void and of no force or effect. Emplover shall have the right
10 assign this Agreement to any of its Aflilintes, provided that this Agreement shall be reassigned to Etiiplover,upon a saie of that Affiliate or.substantially all
of that Aftiliate's assets to an unaffiliaied third party, provided further that, in any event, Emplover. shall have the right 1o assign this Agreement to any
successor of Emplover that is not an Allhiliate of Employer. '

15, AMENDMENT OR MODIFICATION, This Agreement may not be amended, medified, changed or altered except by a wriling signed by both
Employer and Employvee.

16. GOVERNING LAW., This Agreement shall be governed by and consirued in accordance with the laws of the State of Nevada, without regard to its
choice of laws principles.

17. NOTICES. Any and all notices required under this Agreement shall be in writing and shall be either hand-delivered or mailed, cenilied mail, retum
receipt requested, addressed 1o: .

TQ EMPLOYER: Wynn Resorts, Limited
3131 Las Vegas Boulevard South
L.as Vegas, Nevada 89109

Aun: COO
WITH A COPY Wynn Resorts, Limited
THAT SHALL NOT BE 3131 Las'Vegas Roulevard South
NOTICE TO: Las-Vegas;Nevada' 83109
Attn: Legal Department
TO EMPLOYEE: Kim Sinatra

10308 Summit Canyon Drive
Las Vegas, Nevada 89144

mll notices hand-delivered shall be deemed delivered as of the date actually delivered, All notices mailed shall be deemed delivered as of three (3) business
days after the date postmarked. Any changes in any of the addresses listed herein shall be made by notice as provided in this Section 17.
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18: INTERPRETATION. The preamble recitals to this Agreement are Efncorpora‘ted-imo_mid made a part 6f this Agreemeny; titles of sections are for
a.onvenience only and are not to be consideted a part of this Agreement.

19. SEVERABILITY. Ih the event any one or more provisions of this: -Agreetnent is declared judicially void or otherwise uncnforceable, the remainder
of this Agreement shall survive and such provisions shall be deemed modificd or amended so as to fulfill the intent of the pamcs hereto.

20. DISPUTE RESQLUTION. Except for equitable actions seekiniz 10 enforce the covenants in Sections 10 or 11 of this Agreement, jurisdiction and
venue for which is hereby granted to the court of general ‘rial JunsdlLtlon iri'the state and wunn whcre Emplover's or its appllcable Aftiliate's principal place
of business is located, any and at] claims, disptes, o controversics arising between-the parties regarding any of the terms of this. Agreement or the breach
thereof, shall, oo the \\thten demand of either.of the parties, be submitted to and he determined b final and binding arbitration held in-the local jurisdiction
where Employer's or Empioyer's Affiliate's principal place of business is located’ in accordance with Tmp!m er's or Employer's-Affiliate's arbitration policy
gavemning cmplox ment disputes. This agreement to arbitrate shall be specifically enforceable id any count of competent Jurmd\cuon

21. WAIVER, None of the terms of this Agreement, inciuding this Section 21, or.anv:term, ught or remedy hereunder shall be deemed waived unless
such waiver js-in-writing and Signed by the party to be'charged theréwith and in au eveiit b\’ reason of any failure to assert or dE]d\ in asserting any such term,
right or remedy or similar tern. right or remedy hereunder.

23 ARQ . This Agreement constiiules the entire agreement between Employer and Ernplovee with respect to the subject maitér hereio and this
Agreement supersedes any prior-understandings. agreements; undf:nal\mbs or SeveTance. pollcnes or plans by and between Empiover or Emp]over s Aflliates,
on the onc side, and Employee, on the other side, with respect 1o the subjeu matier hereof or Employee's employment with Employer or Empiover's A fliliates.

23, REMI" DlLs Employee acknowledzes that Emplover Has'aid will eontinue to déliver, pmude and expose Employee 10 certain knowledge,
‘information, pracucea -and procedures possessed or developed by or for me‘iovcr at-a considerable investment.of time and expense, which are protecied as
«confidential and which are essential for carrving but Eniplover's busifiess in'a highlyicompetitive. market. Emplox ee also acknowlcdges that Employee will be
e\posed to Confidential Information, Trade Secrels Works of: Author;lnp .mvcmlons and business, relauonshlps possessed or developed by or for Fmplo\ er
or its: Aftiliates, and thai-Emplover or its Aﬂlhales wailld be irreparably:| harmcd il Employee were'to lmpmperl\ use or disclose such'items to competitors,
potchtial competitars or othicr parties. [:mplovee further ac]\nm\']edbe:, that the protection 'vf Employer's and its"Affiliates’ customers and businesses is
essential, and undersiands and agrees that Employer's and’its Affitiates’
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relationships with its customers and its employees are special and unique and have required a considerable investment of time and funds to develop, and that
nv.loss of or damage (o any such relationship will result in irreparable harm. Consequently, Employee covenants and agrées that any violation by Employee
mf8¢ctioz1 10 or 11 shall entitle Employer to immediate injunetive reliel’in-a coart of cotipétént jurisdiction. Employee further agrees that no cause of action
or.recavery of maierials or for breach of any of Employee's representations, warranties or covenants shall accrue until Emplover or its Affiliate has actual
notice of such breach.

IN WITNESS WHEREQF AND INTENDING TO BE LEGALLY BOUND THEREBY, the parties hereto have executed and delivered this
‘Agreemient as of the vear and date first above writlen.

WYNN RESORTS, LINITED EMPLOYEE
By: fs/ Marc D. Schorr _fs/ Kim Sinatra
Mare D. Schorr Kim Sinatra

Chief Operating Officer
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EXHIBIT 1

o munifiecation and Grogs-Up for Excise Tag

(a) Emplover shall indemnify and hold Employee harmless from and against any and all liabilities, costs and expenses (including, without limitation,
attorney's fees and costs) which FmpIO\ ee may incur as a result of the excise tax imposed by, Section 4999 of the Internal Revenue Code of 1986, as amended
{the "Code™) of any similar. provision of state or local income tax law (the "Excise Tax"), 1o the end that Enmployee shall be placed.in the same tax position
with respect to the Severance Payment under Emplovee's Employment Agreement and all other paymenis from Emplover to Employee in the nature of
compensation as Employee.would have been in if the Excise Tax had never been enacted. In furtherance of such indemnification, Employer shall pay Lo
Employee a payment (the "Gross-Up Payment”) in an amount such that, after payment by Employee ol all taxes, including income taxes.and: the Excise Tax
impased on the Gross-Up Pavment and any interest or pumllu.s (other than interest and penalties imposed by reason of Employee's failure to {ile timely tax
returns or Lo pay-taxes shown due on such returns and any tax liability, including intcrest and penalties, unrelated to the Excise Tax or the Gross- Up Amount).
Empleyee shall be placed in the same tax position with respect to the Severance Payment under this Plan and all other payments from Employer to Emplovee
in the naturc of compensation as Employee would have been in'if the Fixcise Tax had never been enacted. When Employer pavs Employec's Severance
Paymicnt, it shall also pay to Employee a Gross-Up Payment.for the Severancé Payment and any, other payments in the nature of compensation that Employer
determines are "excess parachute pay mtenis” under Se¢tion 280G(b)(1) ol the Code {"Excess Parachute Payments”). If, through-a determination of the [nternal
Revenue Service or any state or local taxing authority (a “Taxing Authority™), or a judgment of any court, Emplovee becomes liable for an amount of Excise
Tax not covered by the Gross-Up Payment pavable parsuant o the preceding sentence, Emplover shall pay Emplovee an additional Gross-Up Payment to
make Employee whole for such additional Excise Tax: provided, however, that, pursuant 1 paragraph (c). below, Employer shall have the right to require
Employee to protest, contest, or appeal afiv such determination or judgment. For purposes of this Exhibit’ I, any amount Lthat Employer is required to withhold
under Seclions 3402 or 4999 of the Code or under any other provision of law shall be deemed 1o have been paid 1o Employce.

{b) Upon payment to Employee of a Gross-Up Payment, Emplover shail provide:Emplovee with a written statement showing Employer's computation
of such Gross-Up Payment and the 1xcess Parachuie:Payments and’ Excise Tax 1o whiclvit relates; and sctting forth Employer's determination of the amount
of gross income Employee is required to recognize as a result of such paymenis and Employee’s liability for the Excise Tax. Emplovee shal cause his or her
federal, state, and local income tax returns for the penod in which Employée receive such Gross-Up Payment to be-prepared and filed in accordance with
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such stalement, and, upon such filing. Emplovee shall certifv in writing to Emplover that such returns have been so prepared and filed. Notwithstanding the
rovisions of paragraph (a). above, Emplover shall not be obligated to indemnify Employee from aiid against any tax liability, cost or expense (including.
withoul limitation, any liability for the Excise Tax or attorney's fecs or costs) o the extent such tax liability. cost or expense is atiributable to your failure to
comply with the provisions of this paragraph (b).

(c) If any controversy arises between Employvee and a Taxing Authority with respeet to the treatment on any return of the Gross-Up Amount, or of any
payment Employee receives from Employer as an Excess Parachute Payriient, or with réspect w any return which a Taxing Authority asserts should show an
Exicess I'arachute Payment, incliding, without limitation, any audit, protest to an appeals autherity of a Taxing Authority or iitigation (a "Controversy™),
Employer shall have the right 1o participate with Employee in the handiing of such Controversy. Employer shall have the right, solely with respect v a
Controversy, to dire¢t Employeé to protest of contest any proposed adjustment or deficiency, initiate an appeals procedure within any Taxing Authority,
cominence any judicial proceeding, make any setilement agreement, or file a claim for refund of-tax.-and Employee shall not take any of such steps without
the prior written approval of Emplover, which Employer shall not unreasonably withhold. If Emplover so elects, Employee shall be represented in any
Controversy by attorneys, accountants, and other advisors selected by Employer, and Emplover shalk pay the fees, costs and expenses of such attomeys,
accountants. or advisors. and any tax liability Employee may incur as a result of such pavment. Employee shall prompily notify Emplover of any
communication with a Taxing Authorily, and Employee shall promptly fumish to Employer coptes of anv written correspondence, notices, or documents
received from a Taxing Authority relaun_s, to 2 Controversy. Employec shall cooperate fully with Einployer in the handling of any Controversy by fumnishing
Emplover any information or documentation relating to or bearing upon'the Controversy ;- provided. however. that Emplovee shalt not be nbhgalcd to furnish
10 Employer copies of any portion of his or her tax returns which do not bear upon, and are not affected by, the Controversy.

(d) Employee shall pay over to Eiaplover, within 1en {10) days after reecipt thereof, any refund Employee receive from any Taxing Authority of all or
any portion ol the Gross-Up Payment or the'Excise Tax, together with:any interest Employee reccive from such Taxing Authority on such refund. For
purposes of this paragraph (d). a reduction in Employce's tax liability- atiributable to the previous payment of the Gross-Up Amount or the Excise Tax shall be
deemed to be a refund. If Employee would have received a refund of all or any portion of the Gross-Up Payment or the Excise Tax, except that a Taxing
Authority offset the amount of such refund against other tax liabilities, interest, or. penalties, Employee shall pay the amount of such offset over to Employer,
together with the amount of interest Employee would have received fromi the Taxing Ainthority if such offset had been an actual refund, within ten (10) days
after receipt of notice from the Taxing Autherity of such offsel.
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Exhibit 10,25

FIRST AMENDMENT TO
EMPLOYMENT AGREFMENT

Q This FIRST AMENDMENT TO EMPLOYMENT AGREEMENT (this \mendmmt") is entered into as of the 31 day of December, 2008, by and
etween Wynn Resons, Limited ("Emplover™) and Kim Sinatea ("Employee™). Capilalized terms that are not defined herein shall have the meanings ascribed
‘to them in the Agreement (as defined below).

RECITALS
WHEREAS. Employer and Emplovee have entered into that certain Employment Agreement, dated as of April 24, 2007 (the "Agreement"): and
WHEREAS, Employver is willing and Emplovee desires to modify certain terms and conditions to the Agreement as mere fully set forth herein;

NOW, THEREFORE, in consideration of the foregoing and the respective representations, warranties, covenants and agreements set forth in this
Amendment, the panics hereto agree as follows:

I. Termination of Affiliate. Positions. Concurrent with Employee's resignation from Employer or upon expiration or termination of the Agreement,
Emplovee agrees to resign, and shalt be deemed to have resigned, all other pusitions and Board of Director memberships that Employee may have held
immediately prior to Employee's resignation from Employer or expiration or termination of the Agreement.

2. Section 409A Provision.-Notwithstaiding an_v provision of the Agreement to the contrary, if, at the time of Employee's termination of employment
with the Employer.-he orshe is a speciﬁcd employvee” as defined in Section 409A of the Internal Revenue Code (the "Code"), and one or more of the
pavments or benetits received or to be reeefved by Employce pursuant to the Agreement w ould constitute deferred compensation subject to Section 4094, no
such payment or benefit will be provided under the Agreement until the earlier of: (@) the date, ‘that is six (6) months following Employee's termination of
cmiplovment with the Emplover or (b) the Employee's death, The provisions of this Section shall only apply to the extent required to avoid Employec's
incurrence of any penalty tax or intercst under Section 409A of the Code or-any regulauons or Treasur) guidance promulgated thereunder. In addition, if any
provision of the Agreement would cause Employee to incur any penalty.tax or interest under Sectioh 409A of the Code or any regulations or Treasury
guidance promulgated thereunder, the Employer may reform sich provision to maintain the maxinum exient practicable the original intent of the applicable
provision without violating the provisions of Section 409A of the Code.

2. Other Proyisions of Adgreement. The parties acknowledge that the Agreement is being moditied only as stated herein, and agree that nothing clse in
the Agreement shall be affected by this Amendment.
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IN WITNESS WHEREQF, the parties hereto have caused this:Amendment to.be executed asof the date first written sbove.

m}" NN RESORTS, LIMITED EMPLOYEE
By: _fsf Marc D. Schorr ] /s/ Kim Sinatra
Mare D, Schorr Kim Sinatra

Chie{ Operating Officer
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Exhibit 10.26
AMENDMENT TO EMPLOYMENT AGREEMENT
dhis Amendment to Emplovment Agreement is by and between Kim Sinatra {"Emplovec”y and Wynn Resorts, Limited ("Emplover').

WHEREAS, Employee and Employer have entered in Lo that cerlain Employmenl Agreement dated as of April 24, 2007, as amended (1he—"Emplo_\'mcnlLs
Agreement”); ’

WHEREAS, due to the ongoing negative economic climate, Employee and Employer desire to amend the Employment Agreement in order to assist Employer
to maintain business stability thereby preserving Employee's employment.

NOW THEREFORE, for good-and valuable consideration the receipt of which is hereby acknowledged, the parties hereto agree as follows:

1. Amendment (o Base Salarv. Effcctive February 16, 2009, the term "Base Salary” shall be mean $425.000 per annuem.

2. Qther Provisions of Agreement. The parties acknowledge that the Employment Agreement is being modified only as staied herein. and agree that
nothing else in the Emplovment Agreement shatl he affected by this Amendment.

IN WITNESS WHEREQF, the parties hereto have caused this Amendment to be executed as ol the date below,

WYNN RESORTS, LIMITED EMPLOYEE
/s/ Matl Maddox /s/ Kim Sinatra
' Kim Sinatra
By: Matt Maddox
Date: 2/12/09
Its CFO & Treasurer
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Exhibit 10,27

SECOND AMENDMENT TO
EMPLOYMENT AGREEMENT

Q This SECONI} AMENDMENT TO EMPLOYMENT AGREEMENT (this “Amendment") is entered into as of the 30th day of November. 2009, by
nd between Wynn Resorts, Limited ("Employer™) and Kim Sinatra ("Employee"). Capitalized terms that arc not defined hercin shall have the meanings
ascribed to them in the Agreement (as defined below),

RECITALS

WHEREAS, Employer and Employec have entered inio that certain Employment Agreement, dated as of April 24, 2007 as amended by that certain
First Amendment to Employment Agreement Dated as of December 31, 2008 (collectively, the "Agreement”); and

WHEREAS, Employer is willing and Emplovee desires to modify certain terms and conditions to the Agrecment as more fully set forth hercin;

NOW, THEREFORE, in consideration of the foregoing and the respectlive representations, warranties: covenants and agreemenis sel forth in this
Amendment, the parties hereto agree as follows:

1. Amendments.
a. Emplover and Employee agree to amend Section 6 of the Agreement in its entirely to read as loliows:

"6. TERM. Unless sooner terminated a3 provided in this Agreement, the lermiof this Agreemient (the "Term") shall commence on the Effective Date of
this Agréement and terminating on May-5. 2014 at which time the terms of this Agreement shali expire and shall not apply to any conlinued
employment of Employee by Employer, except for those obligations under Paragraphs: 10 and 11. Following the Term, unless the parties enter into a
new wrilten contract-of employment, (a} any continugd employment of Employee shall be at-will, {b) any or all of the other terms and conditions of
Employec’s employment may be changed by Employer at its discretion, with‘or without notice, and (c) the employment relationship may be terminated
at any time by either party, with or without cause or notice."

b. Employer and Employee agree to amend Subparagraph 8(a) of the Agrecmient in its entirety to read as follows:

{a) Base Salary. Subject to Section 7{g). Employer hereby covenants and agrees to pay to Employee, and Employee hereby covenants and agrees o
accept from Emplover, a base salary at
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the rate of Six Hundred-Fifty Thousand Dollars {($630,000.00) per annum, payable in such installments as shall be convenient to Employer (the "Base

Salary™). Employee's Base Salary shall be exclusive of and in addition t0'any other benefits which Employer, in its'sole discretion, may make available

. to Employee. including. but not limited to, those benefits described in Subsections B(b) through (&) of this Agreement: Employee's Base Salary shall be
subject 1o merit review by Employer's Board of Directors periodically. and may be increased, but not-decreased, as a result of such review.,

c. Employer and Employee agree to amend Paragraph 8'of the Agreement by adding a new Subparagraph-8(g) 1o read as follows:

"(g) Salarv Reduction. On February 16, 2009, Employer instituled a Salary Reduction Program for all Employees, Therefore. the Employee's Base
Salary shall be reduced by Fificen Percent (15%) 1o Five Hundred. Fifty-Two Theusand Five Hundred Dollars (8552,500.00) until such (ime as the
salaries of atl the Employer's senior executives are restored to the levels at or above such executives' pre-February 16, 2009 salaries.”

2. Effective Dute of Amendments. The aniendment set forth herein shall become effective as of May 3. 2009

3. Other Provisigng of Agreement. The parties acknowledge that' the Agrecment is being modificd only as stated herein, and agree that nothing else in
the Agreement shall be affected by this Amendment.

IN WITNESS WHEREOQF, the parties hereto have caused this Amendment 10 be exccuted as of the date first written above.

WYNN RESORTS, LIMITED
_fsf Marc Schor

Marc D. Schorr

Chief Operating Officer

EMPLOYEE
fs/ KimSinatra
Kim Sinatra
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Fxhibit 10.64

C LI FFORD P

0’ HANCE
EXECUTION COPY

DATED 8 September 2009
WYNN RESORTS (MACAL) S.A.
the Company

SOCIETE GENERALE, HONG KONG BRANCII
as Hotel Facility Agent

SOCIETE GENERALE, HONG KONG BRANCH
as Project Facility Agent

SOCIETE GENERALE, HONG KONG BRANCH
as Revolving Credit Facility Agent

SOCIETE. GENERALE, HONG KONG BRANCH
as Intercreditor Agent

SOCIETE GENERALE, HONG KONG BRANCH
as-Security. Agent

COMMON TERMS AGREEMENT -
THIRD AMENDMENT AGREEMENT
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TIHIS AGREEMENT is dated September 2009 and made between:

WYNN RESORTS (MACAD) S.A. (the "Company”),

SOCIETE GENERALE, HONG KONG BRANCIY in its capacity as Interereditor Agent acting on the instructions and on behall of the Hotel Facility
Lenders under and as defined in the Hotel Facility-Apreement;

SOCIETE GENERALE, HONG KONG-BRANCH .in its capacity as Intercréditor Agent acting on the instructions and on behalf of the Projeet
Facility Lenders under and as defined in the Project Facility Agreement;

SOCIETE. GENERALE, HONG KONG BRANCH in its capacity as Intercreditor Agent acting on the instructions and on behalf of the Revolving
Credit Facility Lenders under and as defined in the Revolving.Credit Facility Agreement:

SOCIETE GENERALE, HONG KONG BRANCH in its eapacity as Hotel Facility Agent;
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Project Facility Agent;
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Revalving Credit Facility Agent:
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Intercreditor Agent; and

(9)  SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Security Agent.
RECITALS:
(A) The Company in its Letter requested that-the Intercreditor Agent obtain the cansent ol the Required Lenders in respect of the maiters referred to in

\(B)

(€

paragraph C.] (Waiver Request) of the Letter (such matters being, the "Request™). Required Lender consent was granled in respect of the Reguest on
3 July 2009, ’

Pursuant to clause 34.1 {Amendinenis and waiver of common terms) of Schedule 2 (Amended Common Terms Agreement) and the Required Lender
consent refeired Lo in'paragraph (A} above, certain Senior Finanée'Documents will be amended and additional Senior Finance Documents and certain
other documents will be entered into to give effect to the Request.

It has been agreed to further amend the Common Terms Agreement-as st owt below,

o1
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1T 18 AGREED as foilaws:
DEFINITIONS AND INTERPRETATION

Definitions and incorporation.of defined terms

@

(a)

{n this Agreement:

"Acqiisition Agreement” means the acquisition agreement and instrument of transfer dated on-the Third Amendment Effective Date between
Wynn Asia as sefter.and Wynn Asia 2 as purchaser in respect of the entire issued share capital of Wynn International;

“English Security Confirmation” means the document so entitled dated on or about the Third Amendment Effective Date between the Company
and the Security Agent;

"First Macau Security Confirmation” means the documént so entitled dated on or about the Third Amendment Effective Date between the
Company and the Secunity Agent;

"Hong Kong Security Confirmation” means the document so entitled dated on or about the Third Amendment Effective Date between the
Company, Wynn Hoidings and the Security Agent:

"Irish Sccurity Confirmation™ means the document so entitled dated on or about the Third Amendment Eftective Date between the Company
and the Security Agent;

"Lender List" means the list of Lenders as at the Third Amendment Effective Date initialled for the purposes of identification by the
Intercreditor Agent;

"Letter” means the letter entitled "Waiver Request-Letter” from the Company to the [ntercreditor Agent and the Scecurity Agent dated 22 June
2009;

"Macau Security Confirmation” means the First Macau Seeurity Confirmation and the Second Macau Security Coniirmation.

"New York Security Confirmation” means the document so cititled dated on or about the Third Amendment Effective Date between the
Company and the Security Agent;

"Nevada Seeurity Confirmation” means.the document so eiititled dated on or about the Third Amendment Effective Date between the Company
and the Security Agent:

"Requeest” has the meaning given 1o it in.the Recitals 1o this Agreemeni;

“Réquired Filings" means any filing.. nétification, tecording,. stamping and registration réquired in respect of any of the Senior Finance
Documents referred to in paragraph 2(a), 2(h), (€}, (d) or (g} of Schedule | (Conditions Precedent) to this Agreement at Companies House in
England and Wales, the Companies Registry in FHong Kong, the Companies Registration Office’in Ireland, the Financial Supervision Commission

in the Isle of Man, the Gaming Commission in-Macau, the Gaming [nspection and Coordination Bureau in Macau and in the register of charges
of Wynn Asia 2: '
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"Second Macau Security Confirmation” means the document so entitled dated on or about the Third Amendment Effective Date between the
Company, Wynn HK. Wvnn lntemational and the Security Apent;

"Security Confirmation Documents" means:

(i) each Macau Security Confirmation;

(i) the Hong Kong Securitv Confirmation:
(iii)  the English Security Confirmation;

(iv)  the lrish Security Confirmation;

(v} the New York Security Confirmation; and
(vi)  the Nevada Security Confirmation;

"Sponsors’ Subordination Deed Second Deed of Amendment and Acknowledgment of Security™ means the Sponsors’ Subordination Deed
Second Deed of Amendment and Acknowledgment ol Securily dated on.or about the date hercof between, among others, the Company, Wynn
Resorts. Wynn Resorts Holdings, LLC, Wynn Asia. Wynn Asia 2, Wynn Internationdl. Wyan Holdings. Wynn HK and the Security Agemt;

"Substitution" means the transactions by which:
(i) Wynn Asia incorporates Wvnn Asia 2 as its wholly-owned Subsidiary;

(i} Wynn Asia 2 acquires Wynn International. as.its wholly-owned Subsidiary from Wynn Asia pursuant to and in accordance with the
Acquisition Agreement; and

(i) Wynn Asia 2 becomes an Obligor. a Wynn Obligor;a Guarantor (as defined in,the, Wynn Pledgors’ Guarantee). 2 Wynn Company and a
W\ nn Assignor (as each term is defned i the Sponsors” Subordination Deed) and & Chargor (as defined in the Wynn International Share
Chdrge) and Wynn Asia.ceases being an Obligor,.a Wynn' Obligar, a Guaramor {ds défined in the Wynn Pledgors' Guarantce). a Wynn
Company and 2 Wynn Assignor {as each term is defined in the Sponsors’ Subordination Deed) and a Chargor (as defined in the Wynn
International Share Charge):

"Wynn Asia 2" means WM Cayman lloldings Limited 11, a company to be incorporated under the laws of the Cayman Istands whose registercd
oflice will be at the offices of Maples Corporate Services: 1. imited, PO Box 309, Ugland House. Grand Cayman, KY1 -1 104, Cayman Islunds;

"Wynn International Share Charge Second Deed.of Amendment and Acknowledgment of Security” means the Wynn Intemational Share
Charge Second Deed of Amendment and Acknéwledgmient of Security dated on or about the date hereof betiveen Wynn Asia, Wynn Asia 2, the
Company and the Security Agent; and
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Ind

"Wyan Pledgors’ Guararnitee Second Deed of Amendment and Acknowledgment” means the Wynn Pledgors' Guarantee Second Deed of
Amendment and Acknowledgment dated on or about the date hereof between Wynn Asia 2, Wynn Asna Wynn Intemational. Wynn Floldings.
Wynn HK and the Security Agent.

{b) Unless a contrary indication appears, a term defined in or by reference in Schedule 2'(Amended Common Terms Agreement) or. if not
* defincd in or by reference in such Schedule, the Deed of Appointment and Priority, has the same meaning in this Agreement.

(c) The principles of construction and niles of interpretation sct out in Schedule 2 (Amended Commen Terms Agreement) shall have effect as
if set out in this Agreement,

Clauses

“In this Agreement anv reference to a "Clause” or a "Schedule™ is, unless the conlext otherwise requires, a reference to a Clause or a Scheduie to this

Agreement.

Security Documents

The Company and the Intercreditor Agent agree that:

(a)  the Sponsors' Subordination Deed Sccond Deed of Amendment and Acknowledgment of Security:

{(b) the Wynn Pledgors' Guarantee Second Deed of Amendment and Acknowledgment:

(c)  the Wynn [nternational Share Charge Second Deed of Amendment and Acknowledgment of Security; and

{d) each of the Security Confirmation Documents,

are cach Security Documents pursuant to paragraph (u) of the definition of "Security Documents” set out in clause 1.1 (Definitions) of the amended
Common Terms Agreement sct out as Schedule 2 (Amended Common Terms Agreemenr) to this Agreement.

AMENDMENT

With effect from the date upon which the Intercreditor Agent confiems o the Lenders and the Company that it has received each of the documents lisied
in Schedule | (Conditions Preceden) (or the Intercreditor Agent has waived receipt of, as the case may be) in a form and substance satisfactory to the
[ntercreditor Agent, (such date-being the "Third Amendmént Effective Date"}, the Common Terms Agrecment shalt be amended so that it shall be
read and construed for all purposes as set out in Schedule 2 (Amended Conmon Terms Agreement).
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REPRESENTATIONS
Prior to the Third Amendment Effective Date

The representations and warranties sek out in schedule 4 ot the Common Terms Agreement in effeet prior to the Third Amendinent Eflective Date are
deemed 10 be made by the Company (by reference to the facts and circumstances then existing) on the date of this Agreement.

On the Third Amendment Effective Date

The representations and warranties sct out in schedule 4 of the amended Common Terms Agreement set out as Schedule 2 (Amended Common Terms
Agreement) to this Agreement are deemed to be made by the Company (by reference to the facts and circumstances then existing) on the Third
Amendment Effective Date,.as if anv reference theréin to any Senior Finance Document in respect of which any amendment, acknowledgement.
confirmation, consolidation. novation, restatement, replacement or supplement is expressed to be made by any of the documenits referred to in Clause
1.3 {Security Documents) included. to the cxtent relevani, such document and the Senior. Finance Document as so amended, acknowledged, confirmed.
consolidated, novated, restated, replaced or supplemented.

Palo Real Estate Company Limited

For the purposes of any applicable provision of the Senior Finance Documents (incleding. without limitation,. this Clause 3 {Representarions)), the
Compuny (for the benefit of itself and each other Obligor} has disclosed ta the Lenders that, as at the date hereof, Wynn International and Wynn HK
each legally and beneficially own 0.19 of the total issuéd share capital of Palo Real Estate Company Limited.

SECURITY
The Security Agent shall execute and. deliver. each of the Security Confirmation Documents, the Sponsors’ Subordination Deed Second Decd of
Amendment and Acknowledgmeni of Securnity. the Wynn Pledgors' Guaranteé Second Deed of Amendment and Acknowledgment and the Wyon -~

International Share Charge Second Deed of Amendment and Acknowledgment of Security and is authorised and instructed by the lntercreditor Agent to
do so accordingly.

SUBSTITUTION

Subject to the Third Amendment Elfective Date occurring on the dat of the acquisition by Wynn Asia 2 of Wynn International as its wholly-owned
Subsidiary from Wynn Asia, the lmercreditor Agent hereby wiives, for the purposes.of (and only for the pumposes of) the Substitation, any breach of
paragraphs 13 (Additianal Collateral, Discharge of Liens. eic.) and 27 (Additional Obligors) of Pant A (Affirmative Covenanss) of Schedule 5
(Covenants) of Schedule 2. parugraphs 4 (Limitation on' Fundamental. Changes), 5 (Limitation on Disposition of Property), & (Limitation on
Investments), 10 (Limitation on Transactions with Affilieres) and, 14.2 {Limitation on Lines of Business) of Part B (Negarive Covenants) of Schedule 5
(Covenants of Schedule 2 and clauses 4.1.4(a) (General Undertakings) and 4.1.5(¢) and () (General Undertakings) of the Wynn
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7.2

Pledgors' Guarantee and any mlsrcprcsenmnon arising pursuant to the repetition on the date of this Agreement-and on or prior 10 the' Third Amendment
Effective Datc of paragraph 11 (Business, Debr, Eic.) of Schedule 4 (Representations and Warranties) of Scheduie 2. Without prejudice to the Required
Lender consents granted in respect of the:Request, if the Third Amendment £ flective Date does not-occur on the 'date of the acquisition by Wynn Asia 2
of Wvnn International, the waivers referred to in this Clause shall be deemed 10 have never been given.

CONTINUITY AND FURTHER ASSURANCE

Continuing obligations

The provisions of the Commeon Tenns Agreement shall, save as amended by this Agreement, continue in full force-and effect. In particular, nothing in
this Agreement shall afTect the rights of the Senior Secured Creditors in respeet of the oceurrence of any Default which is cominuing or which arises on
or after the date of'this Agreement.

FFurther assurance

The Company shall, upen the written request of the Intercreditor Agent and the Company's expense,’do all such acis and things reasonably necessary to
give effect 1o the amendments effected or to be effecled pursuant to this Agreement.

MISCELLANEQUS

Incorporation of terms

‘The provisions of Clauses 1.5.1{e). 1.5.2 and 1.5.3 (Third Party Righis), Clause 16.2 (Transaction Expenses). Clause 16.4 (Enforcemen: costs). Clause
28 (Non-recourse Liability), Clause 29.1 to 29.5 (Noiices). Clause 31 (Parrial Invalidity), Clause 32 (Remedies and. Waivers) and Clause 38
(Jurisdiction) of Schedule 2 shall be incorporated into this Agreement as-if set out-in full herein and as if references in those clauses to "Agreement” are
references to this Agreement and cross-references to specificd clauses thereol are reterences to the equivalent clauses set out or incorporated herein.
Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect-as if the signatures on the counterparts werc on a single
copy of this Agreement.

GOVERNING LAW

This Agreement is governed by Engtlish law.

0‘his Agreement has been entered into on the date stated at the beginning of this Agreement.
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Ohc Company

SIGNATURLES

WYNN RESORTS (MACAT) S.A.

By:
Address:

Tel:

Fax:
Attention:
Copy to:

Tel:
Fax:
Attention:

Rua Cidade de Sintra, NAPE
Hotel Wynn

Macau

(853) 2888 9966

(853) 2832 9966

Chief Financial Officer
Wynn Resorts. Limited

3131 Las Vegas Boulevard South
Las Vegas, Nevada 89109
USA . :
(1)702770 2112

(1) 702 770 1518

General Counsel
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“The Intercreditor Agent for and on behalf of itself, the Notel Facility Lenders. the Project Facility Lenders and the Revolving Credit Facility

andcrs

SOCIETE GENERALE, HONG KONG BRANCH

By:
Address:

Tel:
Fax:

Attention:

Copy to:

Address:

Tel:

Fax:

Attention:

Level 38, Three Pacific Place

1 Queen's Road East

Hong Kong :
(852) 2166 5665 /{852) 2166 3667
(852) 2166 4631

Michacl Poon / Kenneth Choi

Société Géndrale. Hong Kong Branch
Levél 38. 3 Pacific Place

| Queen's Road East

Hong Kong

(852) 2166 54 14/(852) 2166 5316
(852) 2868 1874

Kenny Chan/Karen Cheung

‘Asia Loan Operation Cenire
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The Hotel Facility Agent

QOCIE'I'E GENERALE, HONG KONG BRANCH

¥
Address: Level 38, Three Pacific Place

I Queen’s Road East

Hong Kong
Tel: (832) 2166 5665/ (852) 2166 5667
Fax: (852) 2166 4631
Attention: Michael Poon / Kenneth Choi
Copy to:

Socicié Générale, Hong Kong Branch
Address: Level 38. 3 Pacific Place

| Queen's Road East

Hong Kong
Tel: (852) 2166 5414/(852) 2166 5316
TFax: (852) 2868 1874
Attention; Kenny Chan/Karen Cheung

Asia Loan Operation Centre
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‘The Project Facility Agent

v

‘00 ETE GENERALE, HONG KONG BRANCH

A'ddrcss:

Tel:
Fax:

Attention:

Copy to:

Address:

Tel:
Fax:

Auention:

Level 38, Three Pacific Place

1 Queen's Road East

Hong Kong

(852) 2166 5665/ (832) 2166 5667
{852) 2166 4631

Michae! Poon / Kenneth Choi

Société Générale, Honp Kong Branch
Level 38, 3 Pacific Place

I Queen's Road Cast

Hong Kong

(852) 2166 3414/(852) 2166 5316
{852) 2868 1874

Kenny Chan/Karen Cheung

Asia Loan Operation Centre
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The Revolving Credit Facility Agent

‘(’)clm'ﬁ GENERALL, HONG KONG BRANCH

i
Address:

Tel:
Fax:

Allention:

Copy to:

Address:

Tel:
Fax:

Alttention:

Level 38, Three Pacific Place

i Queen's Road East

Hong Kong

(852) 2166 3665 f (852) 2166 5667
(852) 2166 4631

Michael Poon / Kenneth Choi

Société Générale. Hong Kong Branch
Level 38, 3 Pacific Place

I Queen's Road East

Hong Kong

(852) 2166 5414/4(B52) 2166 5316
(852) 2868 1874

Kenny Chan/Karen Cheung

Asia Loan Operation Centre
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The Sceurity Agent

.()_TCII:ITFI GENERALE, HONG KONG BRANCH
¥ _

A-ddrcss:

Tel:
Fax;

Attention;

Capy to:

Address;

Tel:
Fax:

Attention:

Level 38, Three Pacific Place

I Queen's Road East

Hong Kong

(852) 2166 5665/ (852) 2166 5667
(852 2166 4631

Michael Poon / Kenneth Choi

Société Générale, Hong Kong Branch
Level 38, 3 Pacific Place

1 Queen's Road East

Hong Kong

(852) 2166 5414/{852) 2166 5316
(852) 2868 1874

Kenny Chan/Karen Cheung

Asia L.oan Operation Centre
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SCHEDULE 1
CONDITIONS PRECEDENT
Due establishment, authority and certification
Tn relation 1o each Obligor and Wynn Asia 2, receipt by the Interereditor Agent of a certificate signed by a duly authorised signatory of that Person and
which:

{(2)  cither (A) auaches a copy of that Person’s Governing Documents or (13) certifies that the copy of that Person's Governing Documents (which was
previously delivered to theIntercreditor Agent on or about 14 September.2005) remains correct, complete and in full force and effect as a1 a date
no eartier than the Third Amendment Effective Date;

{b}) auaches a copy of a board resolution or such vther cquivaleni. corporate: authorisation approving the execution, delivery and performance of the
Senior, Finance Documents referred to in parsgraph 2 below to which it is-a party, the terms and conditions thereof and the (ransactions
contemplated thereby, authorising a named person or persons 10 sign such Senior Finance Documents and any document o be delivered by that
Person pursuant to such Senior Finance Documents and authonbmg the signatory of the relevant certificate to sign centificates in connection
therewith;

(¢}  (in the case of Wynn Asia 2 only) (A) certifies that guaranteeing of securing the:Secured. Obligations would not cause any guaraniee, security or
similar limit binding on it 10 be excceded and (B) altaches a topy of 4 tertificate of good blandmg issued by the Cavman Istands Registrar of
Companies and dated no earlicr than 30 days prior to the Third Anendment Effective DﬂlC

(d)  (in-.the case ol the Company only) certifics that each copy document listed in this Schedule 1 and detivered by an Obligor is correct, complete and
in full force and effeet and has not been amended or superseded as at a date no earlicr than the Third Amendment Effective Date: and

(e}  (in the case of the Company only) certiftes that no Default is continuing or would occur as a result of Wynn Asia 2 becoming an Obligor.

Senior Finance Documents

Receipt by the Intercreditor Agent of an original of each ol the following Senior Finance Documents, in each case duly executed by the partics thereto:
(a)  this Agreement: '

{b) the Sponsors' Subordination Deed Second Decd of Amendment and Acknowledgment of Sceurity;

{¢) the Wynn Pledgors' Guarantee Second Deed of Amendment and Acknowledgment;

13-
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{d}  thc Wynn International Share Charge Second Deed of Amendment and Acknowledgment of Security;
(e} each of the Security Confirmation Documents; and

() amvother document entered into which the Intercreditor Agent and the Company agree prior to the Third Amendment Signing Date to designate
as a Senior Finance Document.

Legal opinions

Receipt by the Intercreditor Ageni of legal opinions (substantially in the.form.distributed to the Intercreditor Agent prior to the Third Amendment
Signing Date) from:

(@)  Mr Henrique Saldanha, Macanese legal adviser to the Senior Secured Creditors;

{b} Lionel Sawver & Collins, Nevada legal adviser 1o the Senior Secured Creditors;

(c) M&P Legal. Isle of Man |egal adviser to the-Senior Secured. Creditors:

(d}  Anhur Cox. Irish legal adviser to the Senior Secured Creditors;

(¢)  Walkers, Cavman legal adviser to the Senior Secured Creditors;

(fy  Clifford Chance US LLP, New York legal advisers to the Senior Secured Creditors:

(g) Clilord Chance, Hong Kong SAR legal advisers to the Senior Secured Creditars; and

(h) Clifford Chance, English legal advisers to the Senior Sceured Creditors.

Fees and expenses
Receipt by the Intercreditor Agent of evidence that:

(@)  all taxes, fees and other costs payable in connection with the cxceution, delivery, filing, recording, stamping and registering ol the documents
referred to in this Schedule 1: and

{(b)  all fees. costs and cxpenses due to the Senior Secured Creditors-and their advisers under the Senior Finance Documents on or before the Third
Amendment Effective Date,

have been paid or shall be paid (1o the extent that such amounts have been duly invoiced) by no later than the Third Amendment Elfective Date.

Security
Receipt by the Interereditor Agent of the folowing documents evidencing perfection of the Security:
(a)  each of the Macau Security Confirmations. duly stamped and nbtarised; and

- 14-
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(b)

the notice delivered o Wynn Internationsl by Wynn Asia 2 as"chargor.and the dcknowledgement of such notice by Wynn International and the
copy of such notice and acknowiledgement delivered 16 the Security. Agent pursuant 1o clause 4.3 of the Wynn [nternational Share Charge.

Process agents

Where such appeintment is required under any Seaior Finance Document referred (o in paragraph 2(b), (¢} and (d} above that Wynn Asia 2 is a party to,
a copy of process agent acceptance of its appointment by Wynn Asia 2 for the dcceptance of legal procecdings.

Substitution
(a) A copy ot the Acquisition Agreement executed by the partics thereto.
(&) A copy of Wynn Asia 2's regisier of members evidencing that (i) Wynn Asia 2 is Wynn Asia’s directly whelly owned Subsidiary and (i) Wynn

Asia is the registered holder of one subseriber share (with a par valie of USDI) issued by Wyan Asia 2.

(¢) Inrelation 1o Wynn Asia and Wynn Asia 2, receipt by the Intercreditor Agent of a ctmﬁcalc signed by a duly authorised signatory of that Person
and which:

(i} attaches a copy of a board resolution or such other cquivalent corporate authorisation approving the Substitution and the execution,
delivery and performance of the documents relerred 1o in“paragraph (1) above to which it is a party, the lerm§ and conditions thereof and
the transactions contemplated thereby, authorising a named person or persons to sign such documents and any document to be delivercd
by that Person pursuani to such documents and authorising thé signatory of the relevant centificate to sign certificates in connection
thercwith;

(ii) {in the case of Wynn Asia 2 only) certifics that all conditions preccdent to the effectiveness of the Acguisition Agreement (other than any
such conditions relating to the oceurrence of the Third- Amendment Effective Date) have been satisfied or waived in accordance with its
respective terms and the Acquisition Agreement (save as provided-in this sub-paragsaph (e }ii)) is ire full force-and effect accordingly; and

{iii)  (in the case of Wynn Asia 2 anly) certifies that neilher that Person'ner. Wynn Asia is or. but for the passage of time and/or giving of
notice will be, in breach of any obligation under the Acquisition Agreemenit.

() Receipt by the Imterereditor Agent of confirmation (substantially in'the fofm distributed to the Intercreditor Agent prior 1o the Third Amendment

Signing Date) from M&P Legal (in their capacity as Isle of Man légat adviser to the Senior Secured Creditors), (hat:

(i)

the instrument of transfer referred to in the definition of "Acquisition Agreement” has been delivered. duly executed buk undated, w0 M&:P
Legal, together with the share cerificate cwdmcmg Wynn Asia's righl, tille and interest in respect of the Shares (as defined in the Wynn
Ynternational Share Charge);

-15-
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(a)

{c)

0

{ii) the instrument of transfer has been dated. a new share.certilicate in respeet of the Shares has been issued to Wynn Asia 2 and the existing
share certificates issued to Wynn Asia in respect of the Shares have been cancelled;

(ili)  the relevant particulars relating to the transfer of the Shares from Wynn Asia to Wynn Asia 2 have been entered in Wynn International's
register of members; and

{iv}  the new share cenificate in respect of the Shares referred 1o.in paragraph (d){ii) is held to the order of the Security Agent.

Receipt by the Intercreditor Agent of an undated instrument of transfer in respect of the.Shares referred to in paragraph (d)(n) ahove (executed in
biank by or on behalf of Wy Asia 2), an undaied letter of resignation xecuted hy each director of Wynn Intemational in substantially the form
set oul in Schedule 2 (Form of Lener of Resignation) of the W\nn International Share Charge, undaicd written resolutions of the board of
directors of Wynn International executed by all ol the directors: of Wyni Intémational in substantially the form set-out in.Schedule 3 (Form of
Wrinen Remhumm) of the Wynn International Share Charge and a letter of undertaking and authorisation excéuted by éach of the directors of
Wynn Intemational in substaniially the form set out in Schedule 4 (Form of Letter'of Undertaking and Authorisation) of the Wynn International
Share Charge.

Receipt by the Intercreditor Agent of such cvidence as lhe Intercreditor Agent notifies the Company by the date falling no later than two
{2) Business Days prior to the Third Amendment Eftective. Nate that it may reasonably require in order for the Interereditor Aoem or any Sccured

Party to carry oul and be satisfied that it has complied with all necéssary "know vour customer” or other similar checks under all applicable laws
and regulations in respect of Wynn Asia 2.

Receipt by the Intercreditor Agent of a notice signed by a Responsible Officer.of Wynn Asia 2 listing its Responsible Officers (including a
certified specimen signature of each such Responsible Officer). together with evidence of the authority of each such Responsible Officer.

Other documents and evidence

A copy of any autherisation issucd by the government of the Macau SAR (under the Macau Gaming Laws and the Concession Contract) in respect of
the lransactions contemplated by paragraphs (i} and (i) of the definition of Substitwtion.

T
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(b

A copy-of any other authorisation or other document; opinion,ar dssurance which.the Intercreditor Agent considers to be necessary or desirable
(if it has notified the Company accerdingly prior 1o the Third Amendment Effective Date) in connection with the enwry into and-performance of
the transactions contemplated by any Senior Finance Document or for the validity and enforceability of anv Senior Fipance Document.

w17 -
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SCHEDULE 2

AMENDED COMMON FERMS AGREEMENT
DATED .14 SEPTI:MBER 2004

WYNN RESORTS (MACAU) S.A,
the Company

CERTAIN FINANCIAL INSTITUTIONS
as Hotel Facility Lenders, Project Facility Lenders, Revolving Credit Facility Lenders
and lledging Counterparties

BANC OF AMERICA SECURITIES ASIA LIMITED
DEUTSCHE BANK AG, HONG KONG BRANCH
SG AMERICAS SECURITIES, LLC
as Global Coordinating Lead Arrangers

SOCIETE GENERALE, HONG KONG BRANCH
as Hotel Facility Agent and Project Facility Agent

SOCIETE GENERALE, HONG KONG BRANCH
as Revolving Credit Facility Agent

SOCIETE GENERALE, HONG KONG BRANCH
as Intercreditor Agent
SOCIETE GENERALE, HONG KONG BRANCH
as:Sceurily Agent

COMMON TERMS AGREEMENT
(As amended by the Common Terms Agreement Amendment Agreement
dated §4 September 2005,
the Common.Terms Agreement Second Amenidment Agreement
dated 27 June 2007
and the Common Terms Agreement Third Amendment Agreement
dated  September 2009)
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THIS AGREEMUENT is made on the i4th day of September 2004

QF TWEE
1) WYNN RESORTS (MACAU) S.A. (the "Company™);

(2)
()
&)
&)
(6)

N
{8}
9)

THE FINANCIAL INSTUTUTIONS defined below as Hotel Facility Lenders;

THE FINANCIAL INSTITUTLONS defined below as Project Facility Lenders:

THE FINANCIAL INSTETUTIONS defined below as Revolving Credit Facility Lendersy’
THE FINANCIAL INSTITUTTONS defined below as Hedging Cnunterp:irﬁes_;

BANC OF AMERICA SECURITIES ASIA LIMITED, DEUTSCHE BANK AG, HONG KONG BRANCH and SG AMERICAS
SECURITIES, LLC in their capacities as global coordinating lead arrangers of the Fagilities {the "Glehal Coordinating Lead Arrangers” or
"GCLAS™):

SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Hotel Facility Agent;
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Projeet: Facility Agent;
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Revolving Credit Facility Agent:

(10) SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Intercfeditor Agent; and
(11) SOCIETE GENERALE, HONG KONG BRANCH in its capacity as Sceurity Agent,

WHEREAS:

QY]

(&)

The Senior Sceured Creditors have agreed, subject to the terms and conditions. contained in the Senior Finance Documents. to make available 1o the
Company certain loan facilities for the purpose of the Projects and for general corporate purposes and/or to enter into other agreements or arrangements
associamed therewith.

The purties have agreed to enter into this Agreement to set out certain terms and conditions which are common to all the Facility Agreements and to
agree certain terms and conditions upon and subject to which the Senior Scéured Creditors shall or may enjoy, exercise or enforce their rights,
discretions and remedies under the Senior Finance Documents,
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NOW IT IS HEREBY AGREED as follows:

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement, except as otherwise defined herein or to the extent the context otherwise requires, capitalised terms used shall have the following
meanings:

"Acceptable Buank" means a bank notified by the Company to the Security Agent which is confinned by the Security Agent (acting reasonably) as
acceptable.

"Account" means an account:

(i)  held in Macau, Hong Kong, the United Staies or anv other jurisdiction. and on terms, reasonably acceptable to the Security Agent. by a member
of the Restricted Group with an Acceptable Bank: and '

(1) subject to Liens in favour of the Security Agent in form and substance satisfactory. to the Security Agent.
"Account Bank" means. in relation 10 an Account, the bank with which the Account is maintained.

"Account Bank Notices and Acknowledgements” mean the notices and acknimvledgements to be delivered o and executed by each Account Bank in
respect of each Account in accordance with the Charges over Accounts and this-Agreenient.

"Acquisition Agreement” has the meaning given lo that ierm in the Common Terms Agreement Third Amendment Agreement.
"Additional Lender Agent™ means:

(a)  the bank or financial institution appointed as facility agent for the Additional Lenders under the Additional Lender Facility Agreement and which
has executed and delivered to ihe Intercreditor Agent:

(i) a duly completed Agent's Deed of Accession; and

(i) a duly completed Finance Party Accession Undertaking executed by such party, the Imercreditor Agent and all ether parties hereto acting
throtigh the nterereditor Agent for this purpose {the authority for which is hereby conferred on the Intercredilor Agent and which the
Intercreditor Agent shall promptly deliver 1o the Security Agent).

each of which the Intercreditor Agent shall promptly copy 16 the Company-and the other Senior Secured Creditors: or
(b) its successor appointed in accordance with this Agrecment.

"Additional L.ender Facility” means the revolving credit facility pravided by the Additional Lenders to the Company.
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"Additienal Lender Facility Agreement” means the agreement between the Additional Lenders, the Additional Lender Agent and the Company for
the provision of the Additional Lender Facility.

"Additional Lender Facility Availability Perjod" means, in relation 1o the Additional Lender Facility. the period specified in respect thereof in Clause
4.4 (Additional Lender Facility Availability Period).

"Additional lL.ender's Accession Deed” means a deed of accession in substantially the forn set owt in Schedule 14 (Form of Addirienal Leader's
Accession Deed). ’

"Additional Lenders” means the parties who have agreed to provide the Compan_v with loan facilities permitied by paragraph 2.1(i) of Part B of
Schedule 5 (Covenanis)and who have each executed and delivered to the Intercreditor Agent:

{a)  aduly completed Additional Lender's Accession Deed; and

{b) aduly completed Finance Party Accession Undertaking executed by.such party, tlie Intercreditor Agent and all other parties hereto acting through
the Tntercreditor Agent for this purpose (the authority for which is hereby coriferred on the Intercreditor Agent and which the Tniercreditor Agent
shall promptly deliver to the Security Agent),

each of which the [nterereditor Agent shall promptly copy to the Company and the other Senior Seeured Creditors.

"Additional Lending Group” means the Additional Lenders, acting as a.lending group in accordance with, and subject to the decision making rules
under, the Additional Lender Facility Agreement.

"Advance” means an advance (as from time to time reduced by repayment or prepayment) made or (o be made under a Facility,
"Advance Date” means the date on which an Advance is required to be made,

"Advance Request” means. in relation to an Advance under the Term Loan Facilities, a request-for an Advance in substantially the form set out in
Schedule 3 (Form of Advance Reguest) and. in telation to an Advance under the Revolving Credit Facilities, in substantially the form set out in
schedule 2 to the Revolving Credit Facility Agreement or the equivalent schedule to the Additional Lender Facility Agreement setting out the form of
advanee request, as the case may be.

"Adbvisers” means the Technical Adviser. the Insurance Adviser and the Tax Adviser.

"Afflliate” as applied o any Person, means any other Person which. directly or indirectly. is in control of; is controlled by, or is under common control
with, such Person. For purposes of this definition, "control” (including. with correlative meanings, the terms “controfling.” "controlled by," and "under
comimon control with") as applied to any Person meuns the power, directly-or indirectly, to (a) vote 10%5 or more of the shares or other securities having
ordinary voting power for the ¢lection of the Board of Directors {or persons performing similar functions) ol such Person or (b} direct or cause
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the direction of the- management and policies of such Person, whether by contract or otherwise (provided that Mr Wong Chi Seng shall not, by virtue of
fuifilling either of these requirements alone as a resull of thé shires held by him in the Company as at the Signing Date or as a result of his role as
executive director of the Company, be an Afliliate of the Company).

"Affiliate Agreement” means any agreement entered into by any Obligor with an Affiliate of that Obligor involving cxpenditures by any party thereto
or any other flow of funds of not less than USD1,000.000 or its cquivalent.

"Agent” means the Intercreditor Agent or a Facility Agent, as the casc may be.-

“Agent's Deed of Accession” means a deed of aceession in substantially the:torm of Parl A of Schedule 11 (Transfers and Accession).

"Agreed Form” means, in relation to any document, the form most recently. initialled Jor the purposes of identification as such by the Compary and the
Intercreditor Agent with such changes as the Intercreditor Agent may agree with the Company.

"A. M. Best” means A M. Best Company or its successor company:
"Ancillary Finance Documents” means;

(#) the Fec Letters; and

(b) the Underwriting Agreement.

"Anti-Terromism Law” means cach of:

(a}) Executive Order No. 13224 of September 23. 2001 - Blocking Property and Prohibiting Transactions With Persons Who Commit, Threaten To
Commit, or Support Terrorism (the Executive Order);

(b)  the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Public Law
107-36 (commonly known as the USA Patriol Act):

{c}  the Money Laundering Control Act of 1986, Public Law 99-570:

(d)  the Internatienat Emergency Economic Powers Act, 50 U.S.C. App. §§ 1701 et seq. the Trading with the Enemy Act, 50 U.S.C. App. §§
any Exccutive Order or regalation promulgated thereunder and administered by the Office of Foreign Asscts Control ("OFACY) of
Depariment of the Treasury; and

1 el seq.
the U.S.
{e)  any similar law enacted in the United States of America subsequent Lo the date of this Agrecment.

"Approved Corporate Administrative Fees” means, for any Fiscal Year, an amount. when added to any other Corporate Administrative Fees paid by

or on behalf al’ the Company during such Fiscal Year, as does not exceéd '50% of the corporate administrative overhead costs incurred by Wynn Resorts
during such Fiscal Year in relation to its management of the Wynn Resorts Group. :

-25.

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012



"Approved 1P Fees” means the P Fees as set out in the [P Agreement but without regard to any amendment, variation or supplement, whether pursuant-
to the terms of the 1P Agreement or otherwise, subsequent to the Third Amendment to latellectual Property License Agreement refemred to in the
definition thereof in this Clause 1.1.

"Asset Sale" means any Disposition of Property other than:
(a) the granting of any Lien permitted by paragraph 3 of Part B of Schedule 5.(Covenanes):

(b) any Disposition permilled by paragraph 3 of Part B of Schedule 5 (Cm'emmrv) {provided that, in the case of paragraph 3(a) of Pan B of Schedule
5 (Covenams), Dispositions of Property thereunder shall:he considered "Assét Sales" 10 the extent of any proceeds thereof ot applied to the
replacement of Property pursuant to paragraph 5(a)it) of Part B of Schedule 5 { Covenanis)).

"Assignment of Rights" means the assignment so entitled dated on-or about the date fithis Agreement between the Company and the Security Agent,

"Assignment of Insurances” means the Assignment of Onshore Insurance Policies.dated on of about the date of this Agreement between the Company
and the Security Agent.

"Assignments of Reinsurances” means each assignment of Reinsurance so entitled between the relevant Direet Insurer and the Security Agent.

"Auditors” means Emst & Young LLP or such other firm of independent-accountants of international recognised standing as may be appointed by the
Company.

"Availability Period” means, as the case may be. the Hotel Facility AvailabilitysPeriod, the Project Facility Availability Period, the Additional Lender
Facility Availability Period or the Revolving Credit Facility Availability Period.

"Available Commitment”, in relation 1o each Lender under cach Facility Agreement, has the meaning given in that Facility Agreement.
"Board of Directors” means:

(a)  with respect to a corporation, the board of directors of the carporation:

{b)  with respect 1o a limited pantnership, the board of directors of the general pariner of the partnership; and

{c)  with respect to any other Person, the board or committee of such Person serving a similar function,

"Bresk Costs” means the amount (if any) by which:

(a) the additional interest which & Lender should have received- for the period: from, the date of receipt by such Lender of all or any part of is
participation in an Advance or Unpaid Sum to the last day of the ‘curreni Interest Period in respect of that Advance or Unpaid Sum. had the
principal amount or Unpaid Sum received been paid on the fast day of that Interest Period:
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exceeds:

(b)  the:amount which that Lender would be able to obtain by placing an amount equal to the principal amount or Unpaid Sum received by it on
deposit with a leading bank in (he London interbank market {or. in the case of any principal amount or Unpaid Sum denominated in HK dollars,
the Hong Kong interbank market) for a period starting on the Business Day following receipt or recovery and ending on the last day of the
current Interest Period,

provided that Break Costs shall not include any loss of margin,

"Business [Yay" means a day (other than a Saturday or Sunday) on which banks are open for general business in the Macau SAR, Hong Kong SAR and
New York and, save for the purposes of Clause 3.1.1 (Drawdown conditions). London, Singapore and Tokyo,

"Capital Expenditure” means, in relation to any Person, for any period, the aggregate 9f all expenditures by such Person for the acquisition or leasing
(pursuant 10 a capilal leasc or a {inance lease) of fixed or capital assets (including, withowt lirnitation. real property) or additions 10 cquipment
(including replacements, capitalized repairs and improvements during such period) which should be capitalized under applicable GAAP.

"Capital Lease Obligations” means, as to any Person. the obligations of such Person 1o pay rent or other amounts under any leasc of (or ather
arrangement conveving the right to wse) real or personal property. or a combination thereof, which obligations are required 10 be classified and
accounted for as capital leases or finance leases under applicable GAAP, and, for the purposes-of this Agreement, the amount of such oblizations at uny
time shall be the capitalized amount thercof at such time detennined in accordance with applicable GAAP.

"Capital Stoek™ means any and all shares, interests, participations or other equivalents (however designated) of capital stock of a corporation, any and
all classes of membership interests in.a limited liability company, any and all classes of partnership interests in a parinership, any and all equivalent
ownership interests in a Person and any and all warrants, rights or options to purchase any of the forezoing,

"Cash Flow Availiable for Debt Service” or "CFADS™ meons, in relation o any period, EBITDA for such period pius, without duplication. the sam of:
(a) decreases in Working Capital for such period; and

(b) any other non-cash charges,

and rmimees, without duplication, the sum oft

{c} increases in Working Capital for such period:

{d} any other non-cash credits;

(e) the aggregate amount actually paid by &ach member of the Restricted Group in cash during such period on account of Capital Expenditures;
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(f)  the aggregaie amount actually paid by each member of the Restricted Group in cash during such period on account of any accrued charges from
any prior period; and

(g) Tax paid by each member of the Restricied Group during such period,
determined on a consolidated basis which includes members of the Restricted:Group onily (and which, for the avoidance of doublt, does not take account
of any amount to the extent it (i} would otherwisc have the cffect of increasing Cash Flow Available for Debt Service and (if) is in any way derived

from or attributable or otherwise related to or connected with an Excluded Project. an Excluded Subsidiary, a Resort Management Agreement, the grant
of any Subconcession or any interest, right or claim in respect thercaf).

"Certificate of Substantial Completion” means. in relation to the Projects, any "Original Project Certificate of Substantial Completion™ or "Expansion
Project Certificate of Substantial Completion™, each as detined in the Construction Contract.

"Change of Control” means the occurrence of any of the following:

(a) the direct or indirect sale, transfer, conveyance or other disposition: (other than by way of merger or consolidation), in one or a series of related
transactions, of all or substantially all of the propertics or assets of any Wynn Obligor 10 any Person (¢xcept as may be pecrmitted by this
Agreement or any Security Document):

(b) the adoption of a plan relating to the liquidation or dissolution of any Winn Obligor or any successor thereto; or
p p & q ¥ W 2 3 :

{c) a Wyan Event.

"Charge over HK Accounts” means the charge so entitled between the Company and the Security Agent in the Agreed Form.

"Charges over Accounts” means the Pledge over Onshore Accounts, the Charge-over HK Accounts, the US Operating Account Control Agreement
and the documents granting the Licns referred to in the definition of "Account” in this Clause 1.1.

"Claim Proceeds” means the proceeds of a claim {a "Recovery Claim™) against any party to a Project Document or any of such party's Affiliates {or
any emplovee, officer or adviser) in relation to the Project Documents except.for Excluded Claim Proceeds. and after deducting:

(a)  any reasonable expenses which are incurred by any member of the Restricted Group to persons who are not members of the Restricied Group;
and

(b) any Tax incurred and required to be paid b\ a member of the Restricted Group (as reasonably determined by the relevant member of the
Restricted Group-on the basis of existing rales and 1aking into account any available credit, deduction or allowance),
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in each case in relation to that Recovery Claim.
"Code" means the Internal Revenue Code of 1986 of the United States of America, as amended from time to time.

"Common Terms Agreement Amendment Agreement” means the agreementso entitled dated |4 September 2005 between the parties hereto. the
Company, Banc.of America Securities Asia Limited, Deutsche Bank AG, Hong Kong Branch, Société Générale Asia Limited. Société Générale Hong
Kong Branch and certain other financial institutions.

"Common Terms Agreement Second Amendment Agreement” means the agreement so entitled dated 27 June 2007 between the partics hereto.

"Common Terms Agreement Third Amendment Agreement” means the-agregment so entitled dated September.2009 between the parties
therelo.

"Commonly Controlled Entity" means an entity. whether ornot incorporated, which is under common contrel with any Wynn Obligor within the
meaning of section 4001 of ERISA or is part of a group that includes such Person and that is treated as a single emplover under section 414 of the Code.

"Company Share Pledge” means the pledge over shares in the Company dated on or about the date of this Agreement between Wynn HK, Wyan
International, the Company and the Security Agent.

"Company's CP Satisfaction Date Certificate” has the meaning given in paragraph 6 of Part A of Schedule 2 (Condirions Precedent).
"Compensation Proceeds Account” means the account su designated in Schedule 6 (Adeounis).

"Completion Memorandum” has the meaning given in the Common Terms Agreemerit Second Amendment Agreemen.
"Compliance Certificate” means a certificate in substantially the form set out in Schedule 13 (Form of Compliance Ceriificate).

"Concession Contract” means the concession contract dated 24 June 2002 between the Macau SAR and the Company for the operation of games of
chance and other games in casinos in the Macau SAR.

"Concession Contract Performance Bond” means the guarantee to be provided under article 61 of the Concession Contract.

"Confidentiality Undertaking” means a confidentiality undertaking in subsiantially the form set out in Part C of Schedule 1] {Transfers and
Accession) or any other form agreed between the Company and-the Intercreditor Agent.
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"Cuonstruction Contraet” means the amended and restated construction:contract dated F4, September 2005 between the Prime Contractor and the
Company. for the construction of the Original Project and the Expansion.

"Construction Contract Direct Agreement” means the Amended and Restated Construction Coentract Direct Agreement dated 14 Seplember 2005
between the Prime Conlracior, the Company and the Security Agent in the Agreed Form.

“Caonstruction Pishursement Account” means the account so designated in Schedule 6 (Accounts).

"Construction Period Insurances” means the insurances identitied as such in-Appendix 1 (Construction Period Insurances) to Schedule 7 (Insurance)
and efTected in accordance with the terms of Schedule 7 (fnsurance).

"Caontractors” means any archilects, consultants, designers, contractors, suppliers or any other Persons party 10 a Major Project Document and engaged
by the Company or any other member of the Restricted Group in connection with the design, cngineering, dc\.clopmem constouction, lnslal!auon
maimenance or operation of either Project {including the Prime Contractor).

"Contractual Obligation” means, as to any Person, any provision of any sccurity .issued by such Ierson or of any agreement, instrumest or other
‘undertaking to which such Person is a party or by which it or any of its Property is boiind.

"Controlled Group" means atll members of a controlled group ol corporations.and all trades or businesses (whether or not incorporaied) under common
control which, together with the Company, are treated as a single employer under section 4 l4(b) or 414(c} of the Internal Re\ enue Codc of 1986 of the
United States of America, as amended.

"Corporate Administrative Fees” means any fees payable by the Company to Wynn Resorts pursuant to the Corporate Administrative Fees
Agreenient in respect of any corporate administrative overhead costs incurred by Wynn Resorts in relation to its management of the Wynn Resorts
Group. ’

"Corporate Administrative Fees Agreement” means the agreement dated asof 1 January 2007 between the Company and Wynn Resonts regarding,
among other things, the payment of the Company’s portion of any Corporate Adininistrative Fecs.

"Corporate Services Provider” means Wynn Reserts in its capacity as a party to the Corporate Administrative Fees Agreement,

"CP Satisfaction Date” means the date on which all conditions precedent sct out in Part A of Schedule 2 (Conditions Precedent) have been satistied in
accordance with sub-clause 2.1.2 of Clause 2.1 (Conditions Precedent tothe CP Sarnfnmon ‘Date).
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"Current Assets” means, at anv date, all amounts (other-than cagh) which would, in conformity with applicable. GAAP, be set: forth oppositethe
caption "total current assets” (or-any like caption) on a balance sheet of the Restricted Group at such date prepared on a consolidated basis which
includes members of the Restricied Group only (and-which, for'the avoidance of doubt, does not take account of any.ameunt to.the extent it (i) would
otherwise have the effect of increasing Current Assets and (ii) is in any wav derived from or aitributable or otherwise connected with an Excluded
Project. an Excluded Subsidiary. a Resort Management Agreement, the grant of any Subconcession or any interest. right-or. claim in respect thercof).

"Current Liabilities” means, at-any date, all amounts that would, in conformity with applicable GAAP, be set forth opposite the caption "total current
liabilitics" {or any like caption} on a balance sheet of the Restricted Gréup at such date prepared on a consolidated basis which intludes members of-the
Restricted Group only {and which. for the avoidance of doubt, does not take account of any amount to the extent it (i) would otherwise have the effect
of reducing Current Liabilities and (ii} is in any way derived from or atiributable or otherwise connected with an Excluded Project, an Excluded
Subsidiary, a Resort Management Agreement, the grant of any Subconcession or any interest, right or claim in respect thereof), but excluding:

(a) the current portion of anv Funded Debt of any member of the Restricted Group; and

(b)  without duplication of paragraph (a) above, all Financial Indebledness consisting of Revolving Credit Facilities Advances o the extent otherwise
included therein.

"Debenture” means the debenture so entitled dated on or about the date of this Agreement between the Company and the Securily Agent.

"Decision” means the giving of a consent, the making of an agreement or the exercise of any other right. power, discretion or determination in respecet
of any matter which, under this Agrecment or any other Senior Finance Document, requires such consent, agreement or exercise (o be given or made by
more than one Senior Secured Creditor or by the Required Lenders.

"Decision Date” has.the meaning given in Clause 33.1 (Norices of Required Decisions).

"Deed of Appointment and Priority” means the deed so entitled: dated-on or abowt the date of this Agreement between, among others, the Lenders, the
Performance Bond Provider, the Company, the Agents and the Sccurity Agent.

"Default” means an Event of Default or any event or circumstance specified in Schedule 10 (Events of Defaulr) hereto which would become (with the
expiry of a grace period, the giving of notice, the making of any detcrmination as permitted under the Senior Finance Documents or any combination of
any of the foregoing) an Event of Default.

"Derivatives Countecrparty” has the meaning given in paragraph 6 of Pant B of Schedule 5 (Covenants).

"Diamond Campletion Date” means the date of completion of the Diamond Expansion as notified 1o the Intercreditor Agent by the Company.
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"Diamond Construction Contract” means the contract for the design, engineering and construction of the Diamond Expansion to be entered into by
the Company and the Prime Contractor {or any of its Affiliates).

"Diamond FExpansion” means that part of the Projects which, as of the Second Amendment Signing Date, is being construcied on the site of the above-
ground parking garage comprised in the Original Project and is contemplated to include the 40 floor Wynn Diamond suites. a parking facility,
resiaurants, retail space and gaming areas.

"Diamond Opening Dute” means the date upon which all Licengas de Ocupagio required pursuant to applicable Legal Requirements in respect of the
Diamond Expansion have been issued by the Macau SAR and the Dijamond Expansion is fully open for business to the general public.

"Dircct Agreements” means cach of the following documents:
{a)  the Gaming Concession Consent Agreement;

{b) the Land Cencession Consenl Agreement;

(¢}  the Construction Contraci Dircct Agreement;

(d) the PASA Direct Agrecment;

(e}  the Account Bank Notices and Acknowledgements; and

(f)  the Insurer Notices and Acknowledgements.

"Drirect Insurances” means a contract or policy of-insurance of any kind from time to time taken out or effected by, on behalf of or in favour of the
Company or anv other miember of the Restricied Group (whether or not in conjunction with-any other person) with one or more instrers in accordance
with the terms of Schedule 7 (fnsurance).

"Direct Insurer” means the insurer(s) with whom a Dircct Insurance is placed from time 10 time in accordance with Schedule 7 (Insurance).

"Disposition” means, with respect 1o any Property. any sale, lease, sale and leaseback, assignment. convevance, transfer or other disposition thereof
(whether legal or equitable); and the terms "Dispose” and "Disposed of" shabl have correlative meanings.

"Drisqualified Stock™ means any Capital Stock or other ownership or profit interest of any Obligor that any Obligor is or, upan the passage of time or
the occurrence of any event, mav become obligated to redeem, purchase. retire, defease or otherwise make any pavment in respect thereof for
consideration other than Capital Stock (other than Disqualified Stock).

"EBTTDA" means, in relation to any period, the Net Income of the Restricted Group for such period pius, withowt duplication and to the extent
reflected as a'charge in the Company’s statement of such Nel Income for such periad, the sum of:

(a}  income Tax expense (whether or not paid during such period) other than Tax on gross gaming revenue;
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(&)

(c)
]
(e}

0]

amortization or write-ofT of debt discount and debt issuance costs and interest, commissions. discounts and other fees and charges assoctated with
Financial Indebtedness {including the Advances),

depreciation and amortization expense;
amortization of intangibles {including goodwill);

an amount equal to the aggregate net non-cash loss on the Disposition ol Property during such period (other than sales of inventory in the
ordinary course of business); and

any extraordinary expenses or losses,

and mimys. withaut duplication and (o the extent included in the statement of such Net Income for such period, the sum of}

(g}
(h)
0
()

interest income:

an amount equal to the aggregate net.non-cash gain on the Disposition of Property during such period (other than sales of inventory in the
ardinary course of business).

any extraordinary income or gains: and

any upfront premium or similar income or gains derived from, or in connection with the grant of, any Subconcession,

all {inctuding Net Income) as determined on a consolidated basis which includes members of the Restricted Group only (and which. for the avoidance
of doubt, does not take account of any amount to the extent it i) would otherwise-have the effect of increasing EBITDA and (i} is in any way derived
from or atiributable or otherwise related to or connected with an Excluded Project, an Fxcluded Subsidiary, a Resort Management Agreement, the grant
ol any Subconeession or any interest, tight or claim in respect thereof) and otherwise in accordance with applicable GAAP.

"ECF Perecentage” means. with respect 1o any period:

()
)

50% of the Excess Cash Flow if the Leverage Ratio as of the last day of such period is greater than 4:1: or

zero if the Leverage Ratio as of the last dav of such period is 4:1 or less.

"Effective Date™ has the meaning given in the Commeon Terms Agreement Second Amendment Agreement.

"Eminent Domain Proceeds” means all amounls and proceeds (including monetary instruments) received in respect of any Event of Eminent Domain
relating 1o any member of the Restrcted Group or any of 1ts assets, including either Project. less any costs or expenses incurred by any member of the
Restricied Group or its ageats in collecting such amounts and proceeds.

an
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"Enforeement Notice" has the meaning given in the Deed of Appointment and Priority,

"Enforcement Proceeds” means all moneys received or recovered by the Security Agent after the Securily has become enforceabte in accordance with
the terms of the Security Documents from the exercise or enforcement of the Security.

"Favironment” means land. including any natural or man-made structures; water; and air.

"Environmental Claim” means any formal claim by any Person as a result of or in-connection with any material violation of Environmental Law
which elaim could reasonably be expecied to give rise to any remedy or penalty (whether.interim or final} or lizbility for any member of the Restricted.
Group or any Senior Secured Creditor (in its capacity as such in the transactions contemplaled by the Senior Finance Documents).

"Environmental Law" means any law or regulation of the Macau SAR or any other applicable jurisdiction with regard 10:
(a)  harm to the health of humans: or

(b) the pollution or protection of the Environment.

"Environmental Licence” means any material permit, licence, approval, registration, notilication, exemption or any other authorisation required under
any Environmental Law.

"Equator Prigeiples” means the voluntary set of guidelines for determining, assessing and managing environmenual and social risk in project financing
promotied and published by the International Finance Corporation’and first adopted by other financial institutions on or about 4 June 2003.

"Equity" means, at any iime. the aggregate of the US dollar equivalents of*
(a)  the amounts paid up by the Sharehoiders by way of subscription for shares in the Company; and
(b)  the amounts advanced to the Company and outstanding at such time by way of Shareholder |.oans.

"Equity Issuance” means:

(a)  any allotment or issuance (or the entering into by the Company or-any other, member of the Restricted Group of any agreement 1o allot or 135ue),
or.any grani lo any Person of any right {whether conditional or uncomlmonal) to call for or require the allotment or issuance of, any share or
equity mlerest, or other seeurities (including without limitatioq’ bonds. . fintes,. debentures, stock or similar instrument) which are convertible.
{whether, at the aption of the holder{s) thereof. the Companv or otht.r\\lse) ifito shares or equity interests in the Company or other member of the
Restricted Group, or any depositary receipt(s) in respect of any such-shire o “equity interest; or
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(b) any grant of any option, warrant or other right of acquisition’in respect of any such share, equity interest, other seeurity o depositary receipl.

provided that for the avoidance of doubt, "Equity lssuance” shall not inclutde any. secondary sales of anyshares, equity interests or other securities of the
Company,or any other member of the Restricted Group by any or all of the holders of such shares, equily intercsts or other securities.

"IEquity [ssuance Proceeds” means the amount of the proceeds (if fiot in cash, the monetary value thereof) of any Equily Issuance after deducting:

(a) ftees and expenses reasonably incurred in cornection with such Equity-Issuance:by the .Company or other member of the Restricted Group: and

(b) any Taxes incurred or required to be paid by the Company or other member of the Restricted Group in connectton with such Equity Issuance (as
reasonably determined by the Company. on the basis of existing rates and taking account of any available credit, deduction or allowance).

"ERISA"™ means the Emplovee Retirement [ncome Security Act of 1974 of the United States of America, as amended from time to time.
"Eveat of Default” means any evenl or circumstanee set out in Schedule 10 (Eventes af Defaulr).
"Event of Eminent Domain™ means, with respect Lo any Propenty: ‘

{a) -any compulsory transfer or taking by condemnation, seizure. eminent domain or exercise of a similar power, or transfer under threat of such
compulsory transfer or taking or confiscation of such Property’or the requisition of the ‘use of such Property, by any agency, department,
authority, commission, board, instrumentality or political subdivision of any Governmental Authority having jurisdiction; or

(b) any setilement in lieu of paragraph (a) above.
"Event of Loss" means. with respect to any property or asset {1angi'blc or intangible, real or personal), any of the following:

{a) any loss, destruction or damage of such property or asset;

{b) any actual condemnation, seizure or taking by exercise of the power of emincnt domain or otherwise of such property or assel. or confiscation of
such property or asset or the requisition of the usc ol such property or asset; or

(¢} any settlement in liev of paragraph (b) above.
"Excess Cash Flow" means, in relation to any period. CFADS for such period plees, without duplication the US doliar equivalents of:

(#) o the extent included in Net Income for such period. interest income recéived during such period, minus, without duplication, the US doltar
equivalents of?
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(b} the aggregate amount of Financing Costs paid by the Company or aﬁy other member of the Restricted Group in cash during such period:

{c) the aggregaie,amount of all prepayments of Advances indur the Revolving Credit Facilities during such period to the extent accompanying
permanent voluntary reductions of-the commitments thercunder and all voluntary prepayments of Term Loan Faciliy Advances during such
period:

(d)  the aggregate amount ol all scheduled principal payments of the Company: under the Facility Agreements made during such period (other than in
respect of any Revolving Credit Facility to the extent there is nol an equivalent peghanent “reduction in commitments thereunder such that after
giving effect to such commitment reduction the Company-would not be able to reborfow.alh or any of the amount so prepaid); and

(e) theiaggregate of all other scheduled payments of any Financial Indebtedness. permitted o be incurred by a member of the Restricted Group
pursuant to paragraphs 2.1(e) and 2. {I) of Pan 1 of Schedules (Coverants). falling due and:any voluntary prepayments thereol made during
such period (other than in respect of any overdrafl or revolving facility to the extent there is not an ‘equivalent permanent reduction in
commitments thereunder such that afler aiving ¢ffect to such commitment reduction:the relevant member of the Restrieted Group would not be
able Lo reborrow all or any of the amount so prc,pdid),

determined on a consolidated basis which includes members of the Restricted Group only {and which, for the avoidance of doubt, does not take account
ol any amount 1o the ¢xlent it (i) would otherwise have the effect of increasing Excess Cash Flow and (i7) is in any way derived from or attributable or
otherwise related to or connecied with an Excluded Project. an Excluded Subsidiary, a Resort Management Agreement, the grant of any Subconcession
or any interest, right or claim in respect thereof).

"Excluded Claim Proceeds” means any proceeds of a Recovery Claim which the Company notilies the Intercreditor Agent arc. or are to be, applied:

(a) o satisfv (or reimburse a member of the Restricted Group which has discharged) any liability, charge or claim upon a member of the Restricted
Group by a person which is not a member of the Restricted Group; or

(b}  inthe replacement, reinstalement and/or repair of assets of members of the Restricted Group which have been lost, destroyed or damaged.

in each case as a result of the evenis or circumstances giving rise to that Recovery Claim, if those proceeds are deposited into and retained in an
Account pending such application and are su applied as soon as possible (but in any event within 3 months, or such fonger period as the Intercreditor
Ageal may agree) after receipt.
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"Excluded Project” means any gaming, hotel or resort related business, development or undenaking of any kind in the Macau SAR other than the
Projects and. save as contdmplatex) by any Resorl Management-Agreement therefor in the case of the Company. neither involving nor permitting any
claim, interest, tiability, right of recourse of any kind in connection therewith-against or in any member of the Restricted Group or its assets. including
cither of the Projects.

"Exeluded. Subsidiary” means a Subsidiary of the Company exclusively engaged in the development, financing, ownership, feasing or operation of
Excluded Projects on terms which, save as contemplated by any Resort Management. Agreement to which such Subsidiary is pany in the case of the
Company, neither invelve nor permit any claim, interest, liability, right of recourse of any-Kindl'in.conneetion therewith against or in any member of the
Restricied Group or its assets, including either of the Projects.

"Expansion” means that part of the Projects comprised in the "Expansion Project-Casino™'as defined in the Construction Contract as at the date hereof,
but excluding the DHamond Expanston.

"Expansion ()pening.l)ate" means the date upon which all Licengas de Ocupagdo required pursvant to applicable Legal Requirements in respect of the
Expansion have been issued by the Macau SAR and the Expansion is-{ully open for business to the general public.

"Facility” means any of:

{a) the Term Loan Facilities; or

(b} the Revolving Credit Factlities.

"Facility Agents” means the Hotel Facility Agent. the Project Facility Agent, the Revolving Credit Facility Agent and the Additional Lender Agent.
"Facility Agreements” means;

(a) lht? Hotel Facility Agreement:

(b) the Pruject Facility Agreement;

{¢) the Revelving Credit Facitity Agreement; and

(d) the Additional Lender Facility Agreement.

"Iacility OfTice” means the office or offices notified by a Senior Secured, Creditor.10 the relevant Facility. Agent under the Facilities and by the relevant
Facility Agent 1o the Company and the latercreditor Agent in writing on or belore the date it becomes a Senior Secured Creditor (or, following that
date, by not less than 10 Business Days’ written nolice) as the office or offices through which it shall perform its obligations wnder the relevant Facility.
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"Fee Letters” means cach of the fee leiters entered into from time to time.between the Company on the one hand and any of the Agents and the
Security Agent on the other hand.

"Final Repayment Date”, in relation (o each of the Hotel Facility and-the Project Facility, means the seventh anniversary of the Second Amendment
Signing Dale.

"Finance Party Accession Undertaking” has the meaning given in the Deed of Appointment and Priority.

"Financial Indebtedness” means, in relation 10 any Person at any date, without duplicatien:

(a)
{b)

{c)
(d}
(e)
{f)

{g)
(h)
{i)
M

all indebiedness of such Person for borrowed money:

all obligations of such Person for the purchase price of Praperty or services to the extent the payment of such obligations is deferred for a period
in excess of 90 dayvs (other than trade pavables incurred in the ordinary course ol such Person's business):

all obligations of such Person evidenced by notes, bonds, debentures or other similar instruments;

all indebtedness created or arising under any coriditional sale or other title reteition agreement with respect to Property acquired by such Person
(unless the rights and remedies of the seller or lender under such agreement in'the event of default are limited to repossession or sale of such
Property):

all -Capital Lease Obligations (to the extent treated as finance or capital teasc obligations in accordance with applicable GAAP) or Synthetic
Lcase Obligations of such Person;

any indebtedness of such Person. for or in respect of receivables sold or discounted-(other than any receivables (o the extent they are sold on a
non-recourse basis or on a basis where recourse is limited solely to warranty claims relating to title or objective characteristics of the relevant
reccivables):

any indebledness of such Person in respect of any amount raised under any other transaction (including any forward sale or purchase agreement)
having the commercial effect of a borrowing:

all indebtedness of such Person, contingent or otherwise, a8 an account party under acceptance. letter of credit. completion guaranties,
performance bonds or similar facilities;

all obligations of such Person. contingent or olhenwvise, to purchase, redeem, retiré or otherwise acquire lor value any Capital Steck of such
Person:

all obligations af such Person in respect of Swap Agreements or any other derivative transaction entered into in cotnection with protection
against or benefit {from {luctuation in any rate or price;
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k)
®

{m)

all Guarantee Obligations of such Person in respeet of obligations of the Kind referred to in paragraphs (a) through (j) above;

all obligations of the kind referred to in paragraphs (a) through (K):above sccured by (or tor which the holder of such obligation has an exisling
right, contingent or otherwise, to be secured by) any Lien on Property (mcludmg without limitation. accounts and contract fights) owned by such
Person, whether or not such Persai has assumed or become liable for the pavment of such-obligation; and

the liquidation value of any preferred Capital Stock of such Person or its Subsidiaries held by any Person other than such Person and its Wholly
Owned Subsidiaries.

“Financial Model" means the computer model, stored on computer dise(s). and consisting of atgorithms as set out on the print-out from such dise(s),
each to be initialled at the Second Amendment Signing Daie by the Imercreditor Agent and the Company solely for the purposes of identification.

"Financing Costs" means:

(a)
(b)
{c)

()]

interest, fees, commissions, costs and expenses pavable by the Company uider the Senior Finance Documents;
interest, fees, commissions, costs and expenses payable by the Company under the Pcrfomlancc Bond Facility:

amounts pavabie by the Company under Clause 10 (Changes 10 the Caleudation of tmerest), Clause || (Tax Gross Up and Indesmities). Clause

12 (Increased Costs) and Clause 13 (Currency and Other Indemnities),

any other amounts of interest, fees. commissions, discounts, prepayment penalties or premiums and other finance payments pavable in respect of
Financial Indebtedness permitted to be incurred by a member of the Restricted Group pursuant to paragraphs 2.1(e) and 2.1(1) of Part B of
Schedule 5 (Covenanis);

net amounts pavable by the Company under any Hedging Agreement; and

any value added or other taxes payable by the Company or.uny.other member of the Restricted Group in respect of paragraphs (a) through
(c) above and, save 1o the exten already included in paragr.lph (c) above, any withholding tax on a party under a Senior Finance Document, the
Performance Band Facility or any other agreement relating 1o the.provision of Financial Indebiedness referred to above in respect of which the
Company or any other member of the Restricted Group has an obligation to gross up.

"FinCEN" means the Financial Crimes Enforcement Network of the U.S. Department of the Treasury.
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"First Repayment Date” means, in relation to each of the Term Loan Facilities, (hié date falling 51 months from the Second Amendment Signing Date.

"Fiseal Quarter” means any one of the four conseeutive three calendar-month periods comprised in a Fiscal Year.

"Fiscal Year” means the fiscal vear of the Company. the Restricted Groupr and-the Wynn Obligors ending on 31 December of each calendar year.

"Floating Charge” means the charge 5o entitled dated on or about the date of this Agreement between the Company and the Security Agent.

"Fundamental Term" means,.in respect of a Senior Finance Document:

(a)
(b}
(c)
(d)
{e)
)

(g
{(h)

the lists of documents comprising Senior-Finance Documents and Security: Docuinents set out i the definitions thereof and the definitions of
Required Lenders and Fundamental Term in Clause 1.1;

the provisions setting out the date for, or the umount of. ur the currency of, any pavment of principal or interest under a Senior Finance Document
or any interest rate hedging payment to a Hedging Counterparty;

Clause 2.1 (Conditions Precedent io the CP Saiisfaction Dare) (save in relation (o the-identity of the opinion providers as set forth in paragraph
14 of Pant A of Schedule 2 (Conditions Precedent) and paragraph 30 of Pant A of Schedule 2 (Conditions Precedent));

the provisions sctting out the amount of a Lender's Avaitable Commitment under a Facility {otherwise than. by a transfer in accordance with the’
terms of this Agreement) or the duration of its avm]abllm or any additional obligation on a Lender 1o lend money or prov ide any other form of
eredit;

alerm which expressly requires the consent of cach Lender or Senior Secured Creditor;
the provisions dealing with the canditions under.which assets may be released from the Security or the priority or ranking thereolt
the provisions dealing with the order of distribution on partial pavment by the Company or the procecds of Security;

paragraph 2.1{¢) of Pant B of Schedule 3 (Covenants), paragraph 2.1(f) of Part B of Schedule 3 (Covenants), the provisions setting out the priority
and ranking of the Securcd Obligations (and any other provisions which, if amended, would have the effect of changing the pnorm or r.mkmg
thereof) and the provisions dealing with the demgnallon of a document as a Scnior Finance: Document (to the extent it-involves any sharing in the
Security or the graniing. créating or sharing in any other Lien over the Project Security and is not a document necessary for the purposes of
incurring the Financjal Tndebtedness referred to in pargraphs 2.1¢e) or 2.1(f) of Part B of Schedule 5 (Cov enants)) and any provision which, if
amended, would have the effect of permitting such & designation;
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(i)  Clause 25 {Sharing Among the Senior Secured Creditorsy. and

(j)  Clause 33 (Intercreditor Arrangements).

Notwithstanding the above, unanimity among the Lenders and Hedging Counterparties shall not be required with respect to any. changes, additions,
deletions, modifications or supplements (herein "changes") comprised in any amendment to the Deed of Appoimtment and Priority made in accordance
with clause 24.1(c) (Required Consenis) thereof with respect lo subparagraphs (a),. (e) {i) {2). {h) and {}} above’and any Decision related to such
changes shall be effected pursuant 1o subparagraph () of the definition of chmrcd L(_nders (and as if a Hedging Voting Right Event'had oceurred and
was continuing in relation to each Hedging Counterparty) provided that, in each case, the Senior Secured Creditors' rights, benefits and ‘interests in
respect of the First Ranking Liabilities (as delined in the Deed-of Appointment and' Prority).and the Security, the enforcement thereol and the priorigy
and ranking of their claims in respect thereof and the subordination therete of all other claims. remain unaiTected by any such changes.

"Funded Debt” means, in relation to any Person, all Financial Indebtedness of such Person of the types deseribed in sub-clauses (a) through (g) of the
definition of "Financial Indebtedness” in this Clausc.

"Funds” means any funds that are unconditionally availuble and have been-made available, raised, procured or obiained in @ manner that does not
breach the terms of this Agreement including such amount of Financial Indébtedriess peritted to be created, incurred, assumed or suffered 1o exist
pursuant 1o paragraph 2.1(e) of Part I3 of Schedule 3 as, when aggregated with all. other amounts of Financial lndebtedness permitied to be created,
incurred, assumed or suffered to exist pursuant to paragraph 2.1(¢), does not exceed USD500,000,000 or its equivalent.

"GAAP" means, in respect of the Company and the other members of the Restricted Group. the international Accounting Standards issued by the
Intemational Accounting Standards Board or its successor and, in respect 6f any Wynn Obligor, generally accepted accounting principles in the United
States of America as in effect from time 10 time,

"Gaming Concession Consent Agreement” means the Agreement Relating to’ Security (with the Exclusion of Land Corcession and Immovable
Propeny} dated on or aboul the date of this Agreement between the Government of the Macau SAR, the Company and the Security Agent and the
Supplement in respect thereof dated 14 September 2005.

"Global Coordinating Lead Arrangers” or "GCLAs" means Banc of Ainerica Securities Asia Limited, Dentsche Bank AG; Hong Kong Branch and
SG Americas Securities, LLC acling as such under the Senior Finance Documents.

"Governing Documents” means, collectively, as to any Person, the cenificate of incorporation, the memorandum and articles of association or bylaws,

any sharcholders agreement, certificate of formation, limited liability company agreement, .partnership ‘agreement or other formation or constituent
documents applicable 1o such Person.
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"Governmental Authority" means, as to any Person, the povernment.of the Macau SAR, any other national, state, provincial or local government
(whether domestic or foreign). any politicat subdivision thereof or-any othier povernmental, quasi-governmental, judicial, public or statutory
instrumentatity, authority, body. agency. bureau or entity, any cntity excreising executive, legislative, judicial, regulatory or administrative functions of
or pertaining to government, in each case having jurisdiction over such Person, orany arbitrator with authority to bind such Person at law.

"Group" means the Company and cach of the Company's Subsidiaries {(other-thun-any Excluded Subsidiary} for the time being (including. without
limitation. any Subsidiary of the Company which becomes an Obligor pursuant to paragraph 27 of art A of Schedule 5).

“Guaranteed Date of Substantial Completion” means, in respect of the Original Project, the "Guaranteed Date of Original Project Substantial
Completion” and, in respect of the Expansion, the "Guaranteed Date of Expansion Project Subsiantial Completion”, each as defined in the Construction
Contract.

"Guaruatee Qbligation” means any guarantee, indenwity, letler of credit or other legally binding assurance against loss granted by ane Person in
respect of any Financial Indebledness or other liability or obligation of another. Person,.or any-agreement 1o assume any Financial indebiedness of any
other Person or to supply funds or 10 invest in any manner whatsoever’in such other Person by reason of Financial Indebtedness of such Person:

provided, however, thal the term Guarantee Obligation shall not include endorsements of instruments for deposit or collection in the ordinary course of
business. The amount of any Guarantee Obligation of any guarantecing Person shall be deemed to be the fower of (1) an amount equal to the stated or
determinabie amount of the primary obligatien in respect of which such’ Guarantee Obligation is-made and (2) the maximum amount for which such
guarantecing Person may be liable pursuant to the terms of the instrument embedying such Guaraniee Obligation (unless such primary obligation and
the maximum amount for which such guarantecing Person may be liable are not stated or determinable, in which case the amount of such Guarantee
Obligation shall be such guarantecing Person's maximum reasonably anticipated liability in respect thereof as determined by the Company in good
faith).

"Hazardous Substance” mcans radioactive materials, ashestos and other substances défined as "hazardous™ or of a similar natre under any
Environmenial Law.

"Hedging Agreements” means any agreement entered into by the Company in accordance with the Hedging Arrangements.
"Hedging Arrangements” means the requirements conceming interest rate hedging set-out.in Schedule 8 {(Hedging Arrangements).
"Hedging Counterparties” mecans a financial institution identified as such in Pan D of Schedule:| (Hedging Counterpariies) and the parties. other than

the Company, to the Hedging Agreements and who have exccuted a Hedgmu (.(JunlCI'pdl'l\’ S Deed of Accession.
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"Hedging Counterparty’s Deed of Accession” means a deed of accession in substantially the form set out in Appendix | to Schedule 8 (Hedging
Arrangements).

"Hedging Voting Right Event” means, in relation to any Hedging Counterparty, the occurrence and contimiation of both of the following events:

(a) the serving ol any notice given by the Intercreditor Agent pursuant to sub-clause 19.2.2 of Clause 19.2 (Remedies fullowing an Eveni of Defaulr);
and

(b)  a Realised Hedge Loss is not paid when due under the Hedging Agrecment to which such Hedging Counterpanty is party.
"HIBOR" in relation to any Facility Agreement, has the meaning given in such Facility Agreement.

"IHHKD" ar "HK dolars” denotes the tawlul currency of the Hong Kong SAR.

"HKID Debt Service Account” means the account so designaed in Schedule 6 (Accatents).

"IHHKD Debt Service Reserve Account” means the account so designated in Schedule 6 (Accrunts).

"HKID Operating Account” means the account so designated in Schedule 6 (Accotns).

"Holding Company" in relation to a Person, means an entity of which that Person is a Subsidiary.

"Hong Kong SAR" means the Hong Kong Special Administrative Region,

"Hotel Facility” means the term loan facilities provided pursuant to the Hotel Facility Agreement,

"Hotel Facility Agent” means.Société Générale. Hong Kong Branch as facitity agent for the Hotel Facility Lenders or its successor appointed in
accordance with this Agreement.

"Hotel Facility Agreement” means the agreement so entitled between the Company, the Hotel Facility Agent and the Hotel Facility Lenders.
"Hotel Facility Availability Period" means the period specified in Clause 4.1 {Motel Fucility Availability Period).
"Heotel IFacility HKD Disbursement Account” means the account so designated in Schedule 6 (Accounts).

"Hotel Facility Lender” means a lender identified as such in Part A of Schedule 1 (Horel Facility Lenders) or a Transferse in respect of the Hotel
Facility.

"Hotel Facility USD Disbursement Aceount” means the account so designated in Schedule 6 {Accounts).
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"Hotel Lending Group” means the Hotel Facility Lenders, acting as a lending group in accordance wilh, and subject to the decision making rules
under, the Hotel Facility Agreement.

"lNotel Project” means the design, development and construction in aecordance with the Construction Contract 2nd the Diamond Construction Contract
of a luxury hotel resort, retail and entertainment complex on land leased to the Company under the Land Concession Contract and the ownership,
operation.and matatenance thereof by the Company -bul shall- not inchide the design, devélopment, -construction, ownership, operation or maintenance
by the Company of a casino pursuan! to the Concession Contract nor the purchase of any associated gaming equipment or uiensils.

"lotel Project Cosis™ means such I'roject Costs as relate to the Hotel Project.
"Hotel Kevolving Credit Facility” has the meaning given in the Revolving Credit Facility Agrecment,
"Increased Costs” has the meaning given in Clause 12 (Increased. Costs).

"Information Memorandums” means the information memorandum dated June 2004, the information memorandum_dated June 2005 and the
information memorandum dated April 2007 prepared by the Company in relation to'the Projects for the purposes of the financing of any or all of the
Facilities,

"Initial Advance" means the first Advance made under cach of the Facilities.

"Insolvency of a Multiemplover Plan" has the meaning given in-section 42435(6) of ERISA.

“Insurance” nicans a Direct Insurance or a Reinsurance.

"Insurance Adviser” means, as the case may be:

(a) JLT Risk Solutions Asia as the insurance adviscer acting on behatl of all Senior Secured Creditors pursuant to the engagement letters dated
15 September 2003, 27 April 2003 and 10 May 2007;

(b) the insurance adviser acting on behalf of all Senior Secured Creditors according 1o the scope of work and fees agreed by the Senior Secured
Creditors and approved by the Company (such approval notto be unreasonably withheld or delayed) before the CP Satisfuction Date; or

{c)  the nsurance adviser appointed by the Intercreditor Agent-and,.unless an Event of Default has occurred and is continuing, approved by the
Company (such approval not (o be unreasonably withheld or delayed).from. timé 1o time after (e CP Satisfaction Date to act on behall of the
Senior Secured Creditors as and when required to advise the Senior Secured Creditors i respect of Projects.

"Insurance Broker’s Letter of Undertuking” means a leiter-of undertaking in substantially the' form set out in Appendix 5 to Schedule 7 (fnsurance)

“or in such other form as may be approved by the Intercreditor, Agent acting in consultation with the Insurance Adviser, such approval not to be

unreasonably withheld,
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"Ensurance Proceeds” means all amounts and proceeds (including monetary instruments) paid under any insurance policy maintained by the Company
(including, without limitation, any insurance policy required to be maintained by the Company under any Transaction Document but excluding uny
public liability. third party liability. workers compensation and legal liability insurances and also excluding any other insurance the proceeds of which
are pavable to the employees of the Company) less any cosis or-expenscs incurred bv the Company or its azents in collecting such amounis and
proceeds,

"Insurance Requirements” means all material terms of any insurance policy required pursuart to the Senior Finance Documents {including Schedule 7
(Insurance)).

"Insurer" means a Dircet [nsurer or a Reinsurer.

"insurer Notices and Acknowledgements™ means the notices dnd acknowledgements to-be delivered to and executed by each Insurer and Reinsurer in
accordance with the Assignment ol Insurances and the Assignments ol Reinsurances, respectively (including those referred 1o in paragraphs 2.3.2 and
2.4.2 of Schedule 7 ({nsurance)).

“Iatellectual Property” means the collective reference to all rights, pricrities.and privileges relating to intellectual property, including copyrights,
patents, trademarks. service-marks, technology. know-how and processes, lormulas, trade secrets or licenses {under which the applicable Person is
licensor or licensee) relating to any of the foregoing and all rights o sue at law or in equity for any infringement or other impairment thercof, including
the right to receive all procecds and damages therefrom.

“Intercreditor Agent” means Sociéte Géncrale, Hong Kong Branch in its capacity as intercreditor agent for the Scnior Secured Creditors or ils
successor appointed in accordance with this Agreement.

“Interest Coverage Ratio” means, in relation to any periad, the ratio of EBITBDA to Financing Costs for such period.
"Interest Payment Date" means cach date on which an Interest Period ends.

“Interest-Period” means, in relation to any Advance, each period for the caleulation of interest in respeet thereof ascertained in accordance with Clause
9 (Interesi. fnierest Periods and Default nterest).

“Investment Income” means any interest. dividends or other income arising from or in respect of a Pemitted [nvestment.

“Investment Proceeds” means any nei proceeds received upon any disposal, realisation or redemption of a Permitted Investment, but excluding any
Invesiment Income.

“Investments” has the meaning given to it in paragraph 8 of Part I} of Schediile § (Covenants).
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"IP Agreement” means the Intellectual Property License Agreement dated | Junuary 2003 between the Licensor and the Company, as amended by the
.First Amendment to Intellectual Property License Agrcement dated | April 2004, the Sccond” Amendment to Intellectual Property License Agreeiment
-dated 7 March 2005 and the Third Amendment to Intellectual Property . Licence Agreement dated on or abow the date of the Common Terms
Agrecment Second Amendment Agreement.

"IP Fees" means "Licensing Fee" as defined in the 1P Agreement.
"ESDA Master Agreement” has the meaning given in Schedule 8 (Hedging Arrangements).
"ISDA Schedule” means the schedule to the ISDA Master Agreement in:formt and substance reasonably satisfactory to the Intercreditor Agent.

"Lznd Concession Contract” means the land concession contract.agreed to by the Company with the Macau SAR on 4 June 2004 which forms an
integral pant of Dispatch number §1/2004,

“Land Concession Consent Agreement” means the Agreement relaling ta Sgeurily under the-Land Concession Contract dated on or about the date of
this Agreement between the Governiment of the Macau SAR, the Company and-the Security Agent and the Supplement in respect thereof dated
14 September 2005.

"Land Security Assignment” means the assignment so entitled dated on or about the date of this Agreement between the Company and the Sceurity
Agent,

"Legal Requirements” means all laws, statutes. orders, decreés, injunctions. licenses, permits, approvals. agreements and regulations of any
Governmental Authority having jurisdiction over the matter in question.

"Lender” means a Hotel Facility Lender. a Project Facility Lender. a Revolving Credit Facility Lender or an Additional Lender,

"Lending Group” means the Hotel Lending Group. the Project Lending Group, the Revolving Lending Group and the Additional Lending Ciroup.
“Lender List" has the meaning given to that term in the Common Terms Agreement Third Amendment Agreement.

"Letter™has the meaning given to that terim in the Common Terms Agreement Third Amendment Agreement,

"Leverage Ratio” means, in relation to any period, the ratio of Total Debt on the last day of such period to EBITDA for such period.

"LIBOR", in relation to any Facility Agreement, has the meaning given in such Facility Agreement.

"Licensor” has the meaning given in the 1P Agreement
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"Lien" means, with respect to anv Properiy, any morigage, lien. pledge, charge. security interest or encumbrance of any kifd in respect of such
Property, whether or not filed, recorded or otherwise perfected under applicable taw (including any conditional sale or other title retention agrecment,
any option or other agreement to sell or give a security interest in and any Nling of or agreement to give any financing siatement under the UCC (or
equivalent staiutes of any jurisdiction)).

"Line ltem" means each of the following line item categories;
(a) Hard Construction Costs
(i) Construciion and Building
(iiy Interior Furnishings and Equipment
(iii}  Design Fees
(iv)  Contraclor's Fees
(v} Construction Contingency
(vi)  Owner's Contingency
(b)  Pre-Opening Costs
(i} Pavroli
{ii) Direct Expenses
(iti)  Corporate Expenses

{e)  Owner Fumiture, Fitlings and Equipment

(i) Casino
(ii) Hotei
(iii)  Food and Beverage
(iv)  Others
(d) Land Cost .

(e)  Pre-Opening Working Capital

(f) Capitalised Interest and Commitment Fecs
(i) Revolving Credit Facility
(in Performance Bond Facility

() Tax, I'ees and Expenses

(h) Contingency.
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“Liguidated Damages" méans any liquidated damages- paid purSuant lo-any . obligation, default or breach under any Project Document to which a
member of the Restricted Group is party (other than any Termination Proceeds), in each case nei of costs and cxpenses incurred by such member of the
Restricted Group or its agent pursuant-to arm's lengih transactions in connection with adjustment or seitlement thereof and laxes paid with respect
thereto.

"Livranga Covering Letter” means the letier from the Company to the Security Agent dated on or about the date of this Agreement in relation to the
[ivrangas.

"Livrangas” means the promissory notes dated on or about the date of this Agreement issued by the Company and endorsed and payable to the Security
Agent,

"London Business Day" means a day (other than a Saturday or Sunday) on which banks are open lor general business in London,

"Loss Proceeds” means all amounts-and proceeds (including monetary instruments) in respect of any Event of Loss. including proceeds ol any
insurance policy required 1o be maintained by the Company or any other member of the Restricted Group under this Agreement. less any costs and
expenses incurred by the Company or such member of the Restricted Group or its agents in eollecting such amounts and proceeds.

"Macau Gaming Laws” means Llaw No. 162001 and Administrative Regulation No. 26/20061 - as amended {rom time to time, and other laws
promulgated by any Governmental Authority of the Macau SAR and applying to gaming operations in the Macau SAR,

"Macau SAR" means the Macau Special Administrative Region.
"Major Project Document” means any of:

(a) the Concession Contract;

(b) the Land Concession Contract:

(c)  the Construction Contract;

(d) the Diamond Construction Contract;

(e) the Prime Contractor's Completion Guarantee:
()  the Pnme Contractor's Perforinance Bond:

8)  the Project Admiﬁist_ratinn Services Agreement:
(h) the IP Agreement;

(i}  the Performance Bond Facility Agreement;

(j)  the Concession Contract Performance Bond:;

{k} any Resort Management Agreement: and
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U]

"Major Project Participants” means:

(a)
(b)
(c)
(d)

(e}
{H

any other Project Document with a total contract price payable (or expected aggregate amount to be paid in-the case of "cost plus” contracts) by
anv member of the Restricted Group or which may otherwise involve Habilities. actual or contingent, of any member of the Restricted Group in
each case in an amount in excess of USD23,000.000 or its equivalent,

cach Obligor;
the Macau SAR;
the Prime Contractor (for so long as it has any actual-or contingent labilities under the Construction Contract):

Leighton Holdings Limited and China Overseas Holdings Limited (for-so long as, in each case, it has'any actual or contingent liabililies under the
Prime Contractor's Completion Guarantec):

the PASA Agem {for so long as iU'has any actual or contingeit liabilities under the PASA); and

¢ach other Person who is party to a Major Project Document (other than any Resort Managenient Agreement).

"Market Dseuption Event” has the meaning given in Clause 10.2:(Marker disruption),

"Materiul Adverse Effect” means a material adverse condition or material adverse change in or affecting:

-(a)

(b)
]

d)
(&)
0]

ihe business, assets. liabilities. property. condition (financial or otherwise). results of operations, prospects, value or management of the Company
or the Company, the Restricted Group afd the Winn Obligars, taken as a whole, ar that calls into question in any material respect the Projections
or any of the matcrial assumptions on which the Projections were.prepared;

the Original Project or the Expansion:

the ability of the Company to achieve Substantial Completion in.respect of the Original Project on or prior 1o the Guaranteed Date of Substantial
Completion therefor;

the validity or enloreeability of any Senior. Finance Document;
the validity, enforceability or priority of any the Liens purporied to be created under any of the Security Documents: or

the rights and remedics of anv Secured Creditor under any Senior Finance Document,

“Monthly Construction Period Report" has the meaning given:in paragraph 2(b) of Part A of Schedule 5 (Covenanis).
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“Monthly Construction Progress Report” means each of the monthly reports. preparéd by the Prime Contractor under section 7.5 of the Construction
Contract.

"Moody's” means Moody's Investors Service, Inc or its successor.
"MOP Operating Account”™ means the account so designated in Schedule 6 (Accotis).
";\‘lurlgagc"'means the mortgage so entitled dated on or about the date of this Agreemént between the Company and the Security Agent.

“Mr Okada” means Mr. Kazuo Okada {who, as of the Second Amendment Signing Date, is-the Viee Chairman of the board of direciors of Wynn

‘Resorts).

"Mr Wynn" means Mr Stephen A, Wynn,
“Multiemployer.Plan” means.a Plan that is a multiemployer plan as defined:in section 3(37) or-4001{(a}3) of ERISA.

"Net Cash Proceeds” means:

{a}  in connection with any Asset Sale. the proceeds thereof in the form of cash (including any such proceeds received by way of deferred payment of
principal pursuant 1o a note or instalment receivable or purchase price adjustment receivable or otherwise, but orily s and when received) of such
Asset Sale, net of attorneys’ fees. accountants’ fees, investment banking fees; amounts required o be applied 1o the repayment of Financial
Indebtedness secured by a Lien expressly permitled hereunder on any asscl which is the subject of such Assct Sale {other than any Lien pursuant
to & Security Document) and ather lees and expenses, in cach case, i0 the extent actually incurred in connection with such Asset Sale and net of
taxes paid or reasonably cstimated to be pavable as a result thereof (afier taking into account any tax credits or deductions and any tax sharing
arrangenients, in each case reducing the amount of 1axes so paid or estimated 10 be pay able); and

(b)  in connection with anv issuance or saic of debt securitics or instruments or lllc incurrence of loans, the cash proceeds received from such issuance
or incurrence, net of attomeys’ tees. invesiment bant\msz fees, accountants' fees, undcmntmo ‘discounts and commissions and oher lees. and
expenses, in each case, 1o the extent acwally incurred by the Company ‘or any other meniber of the Restricted Group in connection therewith,

“Net Income"” means, in relation to any period, .the net income (or loss) of the Restricted Group:for such period, determined on a consolidated basis
which includes members of the Restricted-Group ondy (and which,, for the avoidanee of doubt, dees not take account of any amount to the extent it
{i) would otherwise have the effect of increasing Net Income and: (i} is in any way derived from or attributable or atherwise related 10 or connected
with an Excluded PmJecL an Excluded Subsidiary, a2 Resort Mandgt.mcm Agreerient, the grant'of any Subconcession or any interest; right or claim in
respect thereof) and otherwise in accordance with GAAP without taking accoimt of any amount’ ol cash or cash proceeds paid or received in respeci of
the grant or entry into any Subconcession and before any reduction in réspect of preferred equity dividends.
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"Notice to Proceed” has the meaning given to such term in the Constructioit Cantract.

"Notional Amount”. in relationto a Hedging Agreement, has the meaning referred to in paragraph 9 of Schedule 8 (Fledging Arrangemenis).

"Novition Certificate” means a novation certificate in substantially the forin set Gut in Part B of Schedule 11 (Trarisfers and Accession),

"Obligations” means:

{a)

(b)

all loans, advances, debts, liabilities and obligations howsoever arising, owed by the Company or any other Obligor under the Senior Finance
Documents to anv Senior Secured Creditors of cvery kind and desmptmn (uhether or not evidenced by-any note or instrument and whether or
not for the pavment of money). direct or indirect, absolute or coitingent, dut or to become due, now existing or hereafter arising. pursuant to the
terms of the Senior Finance Documents or ainy of the other’ Transaclmn Documents, including all interest: {including interest accruing afier the
maturity of an\ Advance and idterest accruing afler ‘the filing. of any petition in bdnknlptc:) or the commencement of any msolvenu

_reorganization or like proccedmg relating to any Obligor, whether or not'a claim for posi-filing or post-petilion interest is allowed”in such

procccdmg) fees, premiums, if any. and any charges EXPENSES, attomuq fees and-accountants’ fees in each case chargeable 10 any Obligor in
connection with its dealings with such Obhgor and pavable by such Obllgor thercunder;

any and all sums.advanced by any Agent or any Lender in order tw preserve the Project Security or preserve any Senior Secured Credilor's
security interest in the Project: Security as permitted by the Senior Finance Doétiments; and

in the event of any proceeding for the collection or enforcement of the Obligations after issuance of an Enforcement Notice, the expenses of
retaking, holding, preparing for sale or lease, selling or otherwise- disposing of-or realising on the. Projeet Security, or of any exercise by any
Senior Secured Creditor of its rights under the Security Dacuments, togetheér wilh attorneys' tees-and court costs, in each case as permitied by the
Senior Finance Documents.

"Obligors” means the Company..the other members of the. Restricted Group, lhc Wynn Obligors, Wynn Resorts (solely with respect to its obligations
under Lhe Corporate Administrative Fees Agreenent and'the: Sponsnrs Subordination Deed), the Litensor (solely with respect to its obligations under
the [P Agreement and the:Sponsors’ Subardination Deed}), any assignee of transferec-of the- Licensor under the IP-Agreement.and any party Lo a Senior
Finance Document referred to,in paragraph (f} of the definition of Senior Finance Document {other than, in cach casc, Wynn Asia, a Securcd Party or a
Person who is solely party to-an acknowledgement of Security).
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"Opening Conditions™ means, collectively, the following in respect of llie Original Project:

the Intercreditor Agent shall have reeeived from the Company a:gcr,tirlicale. substantially in'the form set out in Part A of Schedule 19 (Forms of
Cpening Conditions Ceriificares), pursuant to which the Company certifics that:

°

(b

(i)
(i)

(iii)

(iv)

)
(vi)

furnishings, fixtures and cquipment necessary o use and occupy the various portions af cach Project comprised in the Original Projéct for-
their intended uses shall have been installed and shall be operational;

the Projeet Centilicates of Occupancy: for the Original Project shall have been issued, .each area of the Original Project in which any
operation of casino games of chance or other forms of gaminy will be carried out shail ha\e been classified as a casino or gaming vong in
accordance with"Article 9 of the Concessmu Contract and (olher than any Permit made of issued by or with-a Governmental Authority the
failure of which to obtain could nol'reasonably be expected. wiaffect the operptions of the Original Project in any material respect) each
other Pérmit made or issued by or with a:Governmental Authority required under applicable Let’al Requirements 1 be obtained prior to
the Opening Date for-the Original Project shall have been. obtained;

the Qriginal Project (other thas the premisesito be occupied by individual retail and restaurant lcnanta) shall be fully, open for business to
the general public and:at léast, notwithsianding the forcgumg in thecase of the Original Project, 80% of cach of the projected 380 slot
machinés and 200 gaming tables shall be operating, 80% of all rooms shall be rLad\ for occupancy. at least 80% of restaurant outlets
shall be open for business and at least:80%%. of the floor Space comprlscd in the Ongmal Praject and designated in the Plans und
Specifications for retail lena.ms ‘has been occupied (save for facilities which’b¥ (heir nature are not open to the general public in the
ordinarv course of business but are operating};

any, remaining work (mcludmg in the case of the Original prOJLLt any work on‘the E \pansmn) shall be such that it will not materially
affect the operation of the Orlglml Project;’

the failure to complete (he remaining work would not materially afiect the operation of the Original Project; and

the: Company shall have available a fully trained stat¥ o operate the Original Projcét; and

the Intercreditor Agent shall have received from the Technical Adviser a'cerlificate, sﬂbsta’;ﬂi_aily in the lorm set out in Part B of Schedule 19
(Forms of Opening Conditions Cerrificares) in respect of the Original- Project.

"Opening Date” means, in relation to the Original Project, the date 6n which all the Project Certificates of Oceupaney required for the Original Project
have been issued.
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"Operation Period lnsurances” means the insurances listed in Appendix 2 o Schedule 7 ({nsurance) and effected in accordance-with the erms of
Schedule 7 (Insurance).

"Operatives" means a shareholder, officer, employee. servant, controlling Person, executive, director, agent, authorised representative or Affiliate of
any of the Obligors.

"Original Project” means thai part of the Projects the consiruction of which was contemplated by the original Construction Contract entered into by the
Company and the Prime Contractor and dated 10 May 2004 ds amended by ihe change order and-amendment.thereto dated 14 September 2004,

"PASA Agent” means Wynn Design & Development, 1.LC.
"PASA Direct Agreement” means the agreement so cnlitled between the PASA Apent, the Company and the Security Agent in the Agreed Form.
"Patacas” or "MOP" denotes the lawful cumency of the Macau SAR.

"Payment and Performance Bond"™ means any pavment-and perfotmance bond delivered under any Major Project Document in favour. of the
Company and supporting the Contractor's obligations: under dny such Major Project Document (including the Prime Contractor's Completion
Guarantees and the Pritie Contractor's Performance. Bonds):

"PRGC" means the Pension Benefit Guaranty Corporation cstablished pursuant to Subtitie A of Title 1V of ERISA (or any successor),

"Performance Bond Facility” means a facility extended-to the. Company by the Performance Bond Provider in accordance with the terms of the
Performance Bond Facility Agreement for the.issuance of the Concession Contract Performance Bond and subordinated to amounts owed to the Senior
Secured Creditors under the Senior Finance Documents inaccordance with the Deed of Appointment and Priority.

"Performance Bond Facility Agreement” meuns the agreement dated as of 14 September 2004 between the Performance Bond Provider and the
Company. :

"Performance Bond Provider” means Banco Nacional Ultramarino, §.A. or such other Person as may be acceptable to the Intercreditor Agent.

"Perimits” means all approvals, licences, consents, permils, awthorisations; registrations and filings. necessary in connection with the exceution,
delivery or performance, admission.into evidence or enfercement of the Transaction Documents and all materiat-approvals, licences, consents, permits,
authorisations, registrations and {liings required for the development, constriction; ownership-or operation of the Projects as contemplated under the
‘I'ransaction Documents. including those listed in Schedule 12 (Permirs).
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"Permitted Businesses” means the Projects. including:

(a)

5
(c)

in'the case of the Company only. the operation of casine games of chance or other forms of gaming in one or more locations in the Macau SAR
in connection with the, Projects or any Excluded Pr'O_]LLl in.each case as permitted under the Concession Contract and, in the case of any
Excluded Project, as contemplated by the Resort Management Agreement entered into by the Company in respect thereof;

the development, construction. ownership and operation of a hotel resorl and casino as contémplated in the Concession Contract: and

food and heverage. spa. entertainment production. convention, retail, foreign exchange, transportation and outsourcing of in-house facilitics,

businesses or other activilies which are necessary for, incident to, arising-out of, supportive of or connecied to the development, construction,
i

ownership or operation ‘of sach hotel resort and casino,

and, in the case of the Company and other members of the Restricted Group, the holding of shares and other interests permitted hereunder in Excluded
Subsidiarics.

"Permitted Financial Indehtedness” has the meaning given in paragraphi 2.1 of Part B of Schedule 3 (Covenaniy).

"Permitted Investments” means the following:

(a)

(b)

(c)

(d)

(e)

securities issued, or directly and lully guaranteed or insured, by the United. qlalﬁugovemmtm or any agency ot instrumenuality of the United
States government as long ‘as the full faith.and credit of the Uniled States is pledged in'support of thase securitiés) having maturities of fiot more
than ninc months from the date of acquisition;

securities issued, or dircetly-and fully guaranteed or insured, by the government of the Hong Kong SAR or any agency or instrumentality of the
government of’ the Hong' }\ong SAR (aa long as the full faith and chdll of the IMong Kong SAR is pledzed in support of those secunues} having
maturities of noi-mere than nine months from the date of acquisition;

interest-bearing demand or time deposits'(which may-be represeiited:by certificates-of deposit) issued by banks having general obligations rated
(on the daie of acquisition thercof) at least "A" or ihe equivalent by. S&P or Moody's or,.if not so rated, secured at all times, in the manner and to
the extent provided by law, b) collateral securily in paragraph (#) or {b) above, ofa market value of no less than the amount of monies so
invested:

repurchase obligations with a term of not more than seven days for underlying. securities of the types described in paragraphs (a). (b) and
(c) above entcred into with any financial institution mecting the qualifications specified in paragraph (c) above;

commercial paper having a rating of A-1"or P-174rom S&P or Moody's respectively and in cach ease maturing within nine months after the date of
acquisition; and
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() money market or mutual {funds which are rated at least AAA by S&P or Aaa by Moody's or have an equivalent rating from another
intermationally recognised rating agency,
"Permitted Liens" means the collective reference to:

{a) in the case of any Property other than any Pledged Stock, l.iens permitted by paragraph 3 of Part B of Schedule 5 (Covénants) hereto (but only of
the priority and to the extent of coverage expressly set.forth in paragraph 3 of Pant B of Schedule 3 (Covenanrs) hereto): and

{b) in the case of any Property consisting of Pledged Stock: non-consensual Liens permitied by paragraph 3 of Part B of Schedule 5 (Covenanis)
hereto to the extent arising by operation of law.

"Person” mecans any natural person, corporaiion, parinership. firm, association, Governmental Authority or any other entity whether acting in an
individual, fiduciary or other capacity.

"Plan" means. at a particular time, any ecmplovee benefit plan that is subject to the requirements ol section 412 of the Code or that is a Single Employer
Plan and which any Loan Party or ary Commonty Controlied Entity maintains, administers. contributes 10 ar is required to contribute to of under which
anv [.oan Party or any Commanly Controlled Entity. could reasonably be'expected to incur any liability,

"Plans and Specifications” means the plans, specifications. design decuments, schematic drawings and related items for the design, architecture and
construction of the Projects provided to the Technical Adviser in-accordance with paragraph 28 of Part A of Schedule 2 {Conditions Precedent) as may
be amended ia accordance with any variation penmitted pursuant w paragraph 15 of Part B of Schedule 3 (Covenamts),

"Pledge over Gaming liquipment and Utensils" means the pledge so entitled dated on or about the date of this Agreement between the Company and
the Security Agent.

"Pledge over Onshore Accounts” means the pledge so entitled dated on‘or about the date of:this Agreement between the Company and the Security
Agenl.

"Pledged Stock” means any Property expre_ssr:d 1o be subject 1o any Lien created or purported to be created under all and any of the Company Share
I"ledge, the Wyan Intemational Share Charge and the Wynin HK Share Charge. |

"Post-Amendment Global Transfer Agreement” has the meaning given in the Common Terms Agreement Second Amendment Agreement.

"Power of Altorney” means the irrevocable power of atiorney dated on or about the date of this Agfeement granted by the Company in favour of the
Security Agent in connection with the Mortgage.,

"Pre-Amendment Global Transfer Agreement” has the meaning given in the Common Terms Agreenient Second Amendment Agreement.
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"Prime Contractor” means Leighton Contractors (Asia) Limiied, China Construction Engineering (Macau) Company Limited and China State
Construction Engineering (Hong Kong) Limited.

"Prime Contractor's Completion Guarantee” means:

(a) the Amended and Restated Parent Completion Guarantee dated 14 September 2005 given by Leighton Holdings Limited and China Overseas
Holdings Limited to the Company in suppont of the Prime Countractor's obligations under. the Construction Contract; and

(b)  the completion puaranteé, if’ any. given by Leighton 1loldings Limited and China Overseas Holdings Limited 1o the Company in support of the
Prime Conlractor's obligations under the Diamond Construction Coniract,

"Prime Centractor's Performance Bond” means:

(a) the two Payment and Performance Bonds dated 14 September 2003 in an aggregate amount of not less than USD45,722.399 and delivered 1o the
Company in support of the Primé Contracior's obligations under the Construction Contract: and

(b)  the Payment-and Perfonmance Bond, if any, delivered to the Company-in supporl of the Prime Coniractor's obligations under the Diamond
Construction Contract.

“Proccedings” has the meaning given to it in paragraph 12(1) of Part A of Schedule 3 (Covenanis) hereto,
"Project” means: .

(a}  the Hotel Project; or

) the design, development and construction.in-accordance with the Concession Contract, the Consiruction Contract and the Diamond Construction
Contract of a casino on land I¢ased to the Company under the Land Concession Céntract, the ownership. operation and maintenance thereol by
the Company and the purchase of associated gaming equipment and vtensils,

and "Projects” means both of them.

"Project Administration Services Agreement” {or "PASA") means the Amended and Restated Project Administration Services Agreement between
the PASA Agent and.the Company dated 14 September 2003,

"Project Certificates of Occupancy” means the Licengas de Ocupagdo issued by the Macau SAR pursuant to appiicable Legal Requirements for the
Original Project.
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"Project Costs” means all costs incurred, or to be incurred. in réspect of the Projects, comprising, without double counting:

(a)
(b)
(c)
‘{d)

(e)
(1)

(g)
(h}

all costs incurred-under the Construction Contract and the Diamond-Construction Contract;
interest, commissions or other Financing Costs pavable under the Senior. Finance Documents prior to the Diamond Opening Date;
commitment commission payable under the Performance Bond Facility prior to the Diamond Opening Dae:

puarantee fees, legal lees and expenses, financial advisory fees and expenses; technical fees and expenses (including fees and expenses of the

Technical Adviser and the Insurance Advisor), commitment fees, management fees and corporate overhead agency fees {including fees and

expenses of the Aaems) interest, taxes (including valie added fax) and other out-of-pocket expenscs payable by the:Company or any other
member of the Restricied Group under any documents related to the financing and administration of the Prajects prior to the Diamond Opening
Date:

the costs of acquiring Permits for the Projects prior to the Diamond Opening Mate;

costs incurred in settling insurance claims in connection with Events of Logs-and collecting Loss Proceeds at any time prior to the Diamond
Opening Date;

working capital costs incurred prior to the Diamond Opening Date; and

cash 1o collateralise commercial letters of credit 1o the extent that payment of any such cash amount o the vendor or materialman who is the
beneficiary of such letier of eredit would have constituted a "I'roject Cost".

"Project Documents” means:

(a)

(b)

the Concession Contract, the Land Concession Contract, the Construction Contract, the Prime Contractor's. Completion Guarantee, the Prime
Contracior's Pérforimamice Bond, the Project Administration Services Agreement. the IP Agreement and each Payment and Performance Bond
issued to the Company or any other member of the Restricted Group; and

any other document or agreement entered into by the Company or any other member of the Restricted Group (other than the Senior Finance
Documents),

each as the sane may be amended from time to time in acecordance with the terms and conditions of this Agreement and thereof.

"Project Facility"” means the term loan facilities provided pursuant to the Project Facility Agreement.
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"Project Facility Agent” means Société Générale, Hong Kong'Branch as facility agent for the Project Facility Lenders or its successor appointed in
accordance with this Agreement.

"Project Facility Agreement” means the agreement so entitled between the Company, the Project Facility Agent and the Project Factlity Lenders.

"Project Facility Availability Period” means. in relation w the Project Facility, the period specified in respect thereof in Clause 4.2 (Project Facility
Availability Period).

"Project Facility HRK 1) Disbursement Account” means the account so designated in Schedule 6 (Aceounss).

"P'mjcﬁ Faucility Lender" means a lender identified as such in Part B of Schedule 1 {Project Facility Lenders) or a Transferee in respect of the Project
Facility.

“Project Facility USD-Dishursemeént Account” means the account so designaled in Schedule 6 (Accounts).

"Project Lending Group” means the Project Facility Lenders, acling as a lending.group in accordance with, and subject to the decision making rules
under, the Project Facility Agrecment.

“PProject Revenues” means all income and receipts of the Restricted Group, including those derived from the ownership or operation of the Projects or
the Permitted Businesses, including payments received under any Project Document, net pavments, ifl any, received under Hedging Agreements,
Liquidated Damages, Insurance Procecds, Eminent Domain Proceeds. together with any receipts derived from the sate of any property pertaining to the
Prajects or the Permilted Businesses or incidental 1o the opefation.ol the:Projects or the. Permitted Businesses, all as deterniined in conformity withi cash
accounting principles, and the proceeds of any condemnation awards relating to the Projects or the Permitted Businesses provided always that Project
Revenues shall not include any amounts derived from or under (i)'the grant of any Subconeession, {ii) any Resort Management Agreement of (ifi) any
Excluded Project or Excluded Subsidiary.

"Project Revolving Credit Fadility™ has the meaning given in the Revolving Credit Facility Agreement.

"Project Security” means any Property expressed o be subjectto iiny Lién created or purported 10 be created under any of the Sccurity Documents.
"I’t'ojcrctl'SchcduIe" means the schedule referred to-in paragraph 23 of Part A of Sehedule 2 (Conditioms Precedent).

"Project Works™ means.the design. development and construction of the. Projects and any other works contemplaied by the Construction Contract.

"Projections” has the meaning given in paragraph 2(c) of Part A of Schedule 5 {Covenanis).
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"Property” means any property or assets.including without limitation any right or interest (whether legal or equitable) in or 1o property or assets ol any
kind whaisoever, whethér real. personal or mixed and whether tangible or intangible, including. \vithout limitation, Capital Stock.

"Quarterly Date” means:
{a)  with respect to the first Quarterly Date, the last day of the first full Fiscal Quarter falling after the Second Amendment Signing Date; and

(b)  with respect to euch subsequent Quarterly Date, the last day, of the next succeeding Fiscal Quarter.

“Quotation Day" means, in relation.to any period for which an.interest rate is to-be determined. two London Business Davs before the first day of that
period or, in the case of any interest rate determined using HIBOR, the first day. of that peried.

"Realised Hedge Loss™ has the meaning given in paragraph 6 of Schedule 8 (Hedging Arrangemenis).
"Recovering Senior Secured:Creditor” has the meaning given in Clause 25,1 (Payments 1o Senior Secured Crediiors).
"Reference Banks™, in relation to any Facility Agreement, has tht meaning given in such Facility Agreement.

"Reinsuranee” means any coniract-or policy of reinsurance froni time to time required by paragraph 1.2 of Schedule 7 (fnsurance) 1o be taken out or
effected in respect of any Direct [nsurance.

"Reinsurance Broker's Letter of Undertaking” means a letter of undertaking in subélantially the form set owt in Appendix 6 to Schedule 7
{Iasurance) or in such other form as may be approved by the Intercreditor Agent acting in consyliation with the Insurance Adviser, such approval not to
be unressonably withheld.

"Reinsurer” means an international reinsurer of geod standing and responsibility with whom a Reinsurance is placed from time to time in accordance
with Schedule 7 (Insurance).

"Related Party” means:
(x)  any 80% (or more) owned Subsidiary, heir, eslate. lineal déscendent or immediate family member of cach of Mr Wynn or Mr Okada: and

{by any trust, corporation. partnership or other entity, the beneficiaries, equity holders, partners, owners or Persons directly or indirectly beneficially
holding an'80% «r more controlling interest 6f which conisist of Mr. Wynn andfor such’other Persons referred to in paragraph {a) above.
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"Release Date™ means the date on which the Intercreditor Agent notifics the Company that the following conditions have been satisfied:

{(a)  réceipt by the Intercreditor Agent of confirmation from ¢ach Agent-and Hedging Counterparty that all labilities to its Lending Group or. as the
case may be,.to it have been dlscharged in Full under the Senior Finance:Documents; and

{b)  unless the discharge in paragraph (a) above is effected using the proceeds of’ Financial Indebtedness incurred pursuant to paragraph 2.1(d) of Part
B of Schedule 5 (Covenants), receipt by the Intercreditor Agent of a legal apinion from the Lenders’ Macanese counsel in a form satisfactory to.
the Intercreditor Agent on the basis of which the Intercréditor Agent isyable to detemiine that the risk of the discharge of the Financial
Indebtédness owed by the Company to the Senior Sceured Creditors in accordance: with the Senior Finance Iocuments not bcmg recognised or
deemed to be discharged under the insolvency laws of the Macau SAR is acceptable to the Intercreditor Agent.

“Relevant Party” means a Person (other than a Substantial Shareholder or. in respect anly of his direct sharcholding in the-Company as at the Signing
Date; Mr Wong Chi Seng) who, legally or beneficially, directly or indirectly, owns or holds any 'of the cutstanding Capital Stock of the Company other
than directly or indirectly through Wynn Intemational.

"Relevant Party’s, Undertaking” means the undertakings sct out in paragraph 3 of schedufe 4 of the term sheet referred 10 in the underwriling
agreement between Wynn Resorts, the Company, Banc of America Sccurities Asia Limited, Deutsche Bank AG. Hong Kong Branch and Société
Générale Asia Limited dated 23 Junc 2003,

"Reorganization” means, with respect to any l'\-iulticrnpléyer Plun, the condition that such plan is in reorganization within the meaning of section 424
of ERISA.

"Repair Plan" has the meaning given in paragraph 3 of Schedule 9 (Mandatory Prepayment).

"Repayment Date” means, in refation to a Term Loan Facility:

(a)  the First Repayment Date for such Facility; and

(b)  each subscquent date failing three months thereatter.

"Reportable Event" means any of the events set forth-in section 4043(c) of ERISA, uther than those events as to which the thirty day notice period is

waived under regulations under ERISA.
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"Request” has the meaning given to that ternyin the Common Terms Agreement Third Amendment Agreement,
"Required Filings" has the meaning given to that term in the Commoen Terms Agreement Third Amendment Agreement.
"Required Lenders” means; ‘

(a)  in relation to any Decision other than on a Fundamental Term. Lenders (and, afier the occurrence and continuation of a Hedging Voting Right
Event in relation to any Hedging Counterparty. that Hedging Counterparty) who:

() have notilied the lntercreditor Agent of their vole in respect of such Decision within the time required by the Intercreditor Agent pursuant
lo this Agreement; and

{ii} hold, in aggregate, more than 50% of the Voting Entitlements of all such Senjor Secured Creditors who have so riotified their votes; and

{b) in.relation to a Decision on a Fundamental ‘Term, all Lenders (and, afier the oceurrence of a Hedging Voting Rights Event in relation to a
Hedging Counterpanty that is continuing, that Hedging Counterparty).

"Resort Management Agreement” means any agreement entered into by the Company in accordance with the Concession Comract and all ather
applicable Lega! Reqiirements with an Lixciuded Subsidiary or other third party for the-managenient or operation by the Company ‘in aceerdance with
the Concession Contract and all other applicable Legal Requirements of un Excluded Project.

"Responsitile Officer” means. as 0.any Person in respect of any matter, the chief executive officer. président, managing -dircctor, chief financial
officer, chief operating officer or treasurer of such erson duly authorised in respect of such matter. but in any evenl, with respect to financial matters,
the chief financial officer or treasurer of such Person. Unless otherwisé qualified, all references 1o a "Respansible Officer” shall refer to a Responsible
Ofticer of the Company.

"Restricted Group” means the Group other than any Excluded Subsidiary.

"Restricted Party" means any person listed:

(a)  in the Annex to the Executive Order;

{b)  onthe "Specially Designated Nationals and Blocked Persons” maintained by the OFAC: or

(c)  in any successor listto either of the foregoing.

"Restricted Payments” has the meaning given 1o it in paragraph 6 of I'art B of Schedule 5 {Covenants) hercio.
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"Retainage Amounts” means, al any given time. amounts which have accrued and are owing to.a Contractor under the terms of a Project Document
{other than the 1P Agreement) for work or-services already provided but which at such time {and in accordance with the terms of such Project
Document) are being withheld from pavment to the Contractor, until certain subsequent events (e.g. completion benchmarks) have been achieved under
the Project Document. ’

"Revolving Credit Facilities” means each of the revolving foan facilities to be provided under the Revolving Credit Facility Agreements,
"Revolving Credit Facility Agent” means Socicté Géndrale, Hong Kony Branch as facility: agent for the Revolving Credit Facility Lenders.
"Revolving Credit Facility Agreements” means:

{a) the agreement so entitled between the Company, the Revolving Credit Facility Agent and the Revolving Credit Facility Lenders; and
{b} thc Additional Lender Facility Agreement, -

"Revolving Credit Facility Availability Period” means the period specified in Clause 4.3 (Revolving Credir Facility Availability Period).

"Revolving Credit Facility Lender" means a lender identified as-such in Part C of Schedule | (Revolving Credir Facility Lenders) or a Transferee in
respect of the Revolving Credit Facility made available pursuant 1o the Revolving Credit Facility-Agreement.

"Revolving Credit Facility Termination Date” means. in relation to the Revolving Credit Facilities, the fifth anniversary of the Second Amendment
Signing Date.

"Revolving Lending Group" means the Revolving Credit Facility Lenders, acling as a lending group in accordance with, and subject 10 the decision
making rules under. the Revolving Credit Facilily Agreement.

"$EC" means the Sccurities and Exchange Commission (ot successors thereto) of the United States of America.

"Second Amendment Signing Date” means the date of the Common Terms Agreement Second Amendment Agreement.

"Secured Obligations™ has the meaning given'in-the Deed of Appointment and Priority.

“Secured Parties” has the meaning given in the Deed of Appointment and Priority.

"Security” means the Liens created or purported to be created-under the Security Documents.

"Security Agent” means Société Générale, Hong Kong Branch in.its capacity as agent and security trustee for the Secured Pantics or its successor

appointed in accordance with the Deed of' Appointment and-Priority.,
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"Security Confirmation Documents” has thie meaning given to that term in the Common Terms Agreement Third Amendment Agreement.
"Security Documents” means:

(a) the Mortgage:

{b) the Power of Altorney:

{c) the Land Security r\ssigpment;

(d) the Assignment of Rights:

(e}  the Pledge over Gaming Equipment and Utensils:
(I}  the Pledge over Onshore Accounts;

{g) the Assignment of Insurances;

(h)  the Assignment(s) of Reinsurances;

(1} the Floating Charge;

(j)  the Livrangas and the Livranga Covering Letter;
(k) the Debenture;

{I}  the US Operating Account Control Agreement;
{(m} the Wynn Pledgors’ Guarantee;

(n)  the Wong Share Pledge.and the Wong Consent;
(0} the Company Share Pledge:

(p) the Wynn intemational Share Charge:

(q) the Wvnn HK Share Charge;

(r}  the Sponsors’ Subordination Deed;

(s)  the Deed of Appointment and Priotity;

(ty  each Direet Agreement;

(u)  any other docunent fram time to time creating, evidencing or entered-into as security for or guaranteeing the Obligations of the Company or any ..
other Obligor or member.of the Restricted Group (including. if and when entered into, the Charge over HK Accounts) and any documents entered
into pursuant to any of the documents rcferred (o, in-this definition, including any. such document notifying or acknmvledgmg the granting or
creation of such sceurity or creating or evideacing securily over an Account; and.
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{v) any document entered into pursuant to any-further assurance provisions set oul in.any of the documents referred to in this definition which the
Tntercreditor Agent and the Company {both acting reasonably) agree to dedignate as a Security Document and any other document which the
Inierereditor Agent and 1the Company (both acting reasoniahly) agree (o desigiate as-a Security Document.

"Senior Debt" means, at any date, the sum of all outstanding Advances made under the Facilitics as at such date.
"Senior Finance Documents" means:

(a) each Facility Agreement,

(b) this Agreement;

{c) each Security Document;

{d) the Ancillary Financc Documents;

{e) each Hedging Agreement; and

(D any other document entered into which the Intercreditor Agent and the Company (both acting reasonably) agrec to designate as a Scajor Finance
Document.

"Senior Secured Creditors” means the GCLASs, the Agents, the Sceurity Agent. the Lenders and the Hedging Counterparties.

"Senior Secured Indebtedness” means all Financial Indebtedness (actual or contingent) of the Company to the Senior Secured Creditors under the
Senior Finance Documents together with all other amounts pavable by the Company to the Senior Secured Creditors {or any of them) under or arising
out of the Senior Finance Documents,

"Shareholder Guarantees” means.the Wynn Pledgors' Guarantee and the Wong Share Pledge.

“Shareholder Loans” means Financial Indebtedness advanced by one or:more of !ht; Shareholders. the Wynn Obligors or Affiliates of the Wynn
Obligors to the Company that is subordinated in accordance with the terms provided by the Sponsors' Subordination Deed.

"Sharcholders” means Wynn HK, Wynn International-and Mr-Wong Chi Seng.

"Shaveholders' Agreement” means the amended and restated sharcholders’ agreement entered into between the Shareholders and the Company dated
16 September 2004,

"Sharing Payment” has the meaning given in Clause 25.1 (Payments to Senior Secured Creditors),
"Signing Date" means the date of signing of this Agreement.

"Single Employer Plan” means any Plan that is covered by Title IV of ERISA, but which is not a Multiemplover Plan.
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"Site” heans the land described in the Land Concession Coriracl.

"Site Easements” the easements appurienant, cascments in gross, licence agreements and other fightsirunning for the Benelit of the Company and/or
appurtenant to the Site.

"Site Facilities" means

(a} the Site; and

(b)  the Project Works (whether completed or-uncompleted).

"Solvent" means, when used with respeci to any Pérson, as'ofany daie of determination, (a) the amount of the "present fair,saleable vatue™“of the assets
of such: Person will. as of such daté; exceed the amount of all *liabilitics of such Person, contingent or. otherwise”, as of such date, as such quoted terms
are determ:ned inaccordance with: apphcabie federal.and-statc laws' governing detenmndlmns of the iisolvency of debtors, (b}.the preserit fiir saleable
value of the asséts of such Pefson will, as of such daté, be-greater than the amount that, will'be reqmred 16 pay the Hability of such Person on its debts as:
such débts become absolute and mamred (c) such Person Wiltnot have; as of. such date,'an unfeasonably:small amount of caplial with which to conducl
its business, (d) such'Person will e able to pay s débis as they.mature, and (e) such’ Person is not-insolvent within the meaning of any dpplicable Legal
Requ:remenlb For purposes,of this dehmtlon (:)"'dcbt means. llabllltv on a "claith”.-and (i) "claim” means any (A) right to pavment. whether‘or not
such a right is reéduced to Judginent, liquidated, unliquidated. fixed, LOII[I]'IgEI‘Il matured, unmatured, legal. equ;ldblc. seeured or unsecured or (B) right
to an equitable:remedy: for breach<ol perﬁ)m‘lancc tifsuch: bleach .gives:rise (o a right to payinent, wi helher or not such right to an equitable remedy is
reduced 10 judament; fixed, contingent, matured or unmatured, secured or unseeured. .

"Special Gaming Tax Account” means the account so designated in Schiedule 6 {Accourirs).

"Sponsors' Subordination Deed” means the deed so-entiiled dated on or-about the ‘date of this Agreement between the Wynn Obligors,.the Company
and the Security Agent.

“Standard & Poor's" or "S&P" medns Standard ‘& Poor's Ratings Services, a divisian of The McGraw-Hill Companies, nc.. or its successot

"Subconcession” means-any subconcession for: thesoperation ofigames of chancesand other games in casinos in the Macau SAR granted by the
Company under the Concession Contract with the appmvalhlfMacai;'SAR’_arid in acchdmlqe with parsgraph 17 of Part B of Scheduie 5 (Covenanrs),

"Subcontractor” means any direct or indirect subcg_mr:ﬁmgjr Qf-%in'y_ue_r under,_any,i’rbject Documem.

“Suhordinated Debt" means.Financial Indcbtednéss that is subgriinated iii accordance with the terms provided by the Sponsors’ Subardination Deed,
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"Subsidiary” means-as to any Person, a corporation, partnership, limited liability company or other entity of which shares of Stock or other ownership
interests having ordinary voting power (other than stock or such other ownership interests having such power only by reason of the-happening of a
contingency) to elect a majority of the board of directors or other managers of such corporation, partnershinor other éntity are at the time owned, or the
management of which is otherwise controlled, directly or indircetly through one or more-intermediaries, or both, by such Person:

"Substantial Completion™ means, in relation to the Original Project, "Original Project Substantial Completion” (as defined in the Constriction
Contract) in respect of the Original Praject taken as a whole and., in relation 10 the Expansion, "Expansion Projéct Substantial Completion" (as defined
in the Construction Contract) in respect ol the Expansion taken as a whole.

"Substantial Shareholder” means any Person {other than in respect only of his direct sharcholding in the Company as at the Signing Date, Mr Wong
Chi-Seng) who, legally- or beneficially-directly or indirectly; owns or holds 5% or more of the outstanding Capital Stock of the Company other than
directly or indircctly through Wynn Intemational.

"Substantial Sharchelder's Undertaking” means the undenakings set out in paragraph 2 of schedule 4 of the term shect referred to in the
underwriting agreement between Wynn Resorts, the Company, Bang'of America Securities Asia Limited, Deutsche Bank AG: . Hong Kong Branch and’
Saciété Géndrale Asia Limited dated 23 June 2005 given by each Substantial Shareholder on or about 14 September 2005.

"Substitution” has the meaning given to that term in the Common Terms Agreement Third Amendment Agreement,

"Swap Agreements” mcans interest ratc_swaps, caps or collar agreements or similar arrangements providing for protection against fluctuations in
intercst rates or currency exchange rates or the exchange of nominal interest obligations, either generally or under specific contingencies.

"Synthetic Lease Obligations” means all mondtdry obligations-of a Person under (a)-a so-called syathetic, ofT-balance sheet or tax retention lease. or
(b} an agrecement for the use or possession of property creating obligations which do not’appear on the balance sheet of such Person but which, vpon the
insolvency or bankruptey of such Pérson, would be charucterized as the Financtal Indebiedness of such Person (without regard to accounting treatment),
"Taking" means a'taking or voluitary convevance of all or part'of any-of the Project Seeurity, of any interest therein or right accruing thereto or use
thereof, as the result of! or in settlement of, any condemnation or other eminent domain proceeding by any Governmental Authority affecting any of the
Project Security or any portion thergof.

"T'ax" means any tax (including, without limitation;, value-added-and income), levy, impost. duty or other charge or withholding of a similar nature
(including any penalty or interest payable in connection with-any failure to pay or any delay in paving any of the same).
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"Tax Adviser" means Emst & Young as the tax adviser-acting on behalf of all Senior Secured Creditors pursuant to-the engagement letter dated
10 June 2004. '

"I'ax Credit” means a credit against, relief or, remission for, 6 répavment of any Tax.
"Tax Deduction” means any deduction or withholding for or on account-of Tax.

"Tax Payment” means an increased payment made by the Compam to a Senior Sceured Creditor under Clause 11.2 (Fav gross-up) or 4 payment under
Clause 11.3 (Tax indemniiy).

"Teehnical Adviser”.means. a5 the cast may be:

(). Mott Conncll.Lid. as the technical adviser acting on behall of-all Senior:Secured Créditors pursuant to the engagement letters dated 3 February
2004, 27 April 2003, 30 April 2007 and any subsequent engagement-letier to be entered into;

(b} the technical adviser acting.on behalf of:alliSefior: Secured Creditors according: to the-scope ‘of work and fees agreed by the Senior Secured
Creditors and approved by Lhc Company (such approval ot to be-unreasanably withheld or delay ed) before the CP Satisfaction Date; or

() the technical adviser appoinied;by the: Tntercreditor Agentrand, unless an E &iit of Default has occurred and, is comtinuing,. approved by the
Company (such approval not-w be unreasoriably iwitliheld or- del.]w:d) froni’ tiffie; o’ time after the CP Satistaction Dute to et on behalf of the
Senior Secured Creditors as'and when required (6 advise the Senidr Securéd’ Creditors in réspact of the Projects.

“Technical Adviser's Advance Certificate” has the mcaning given anaragraph 5%0f sub-section'1'of Part B of Schedule 2 {Conditions Precedent).

"Technical Adviser's Monthly Report” means a momhh status report, in form -and: wbstanc;,acccplab!e io the Intercreditor Agent. delivered o the
lmercrcdnor Agent on or beiore lht, f'ftecmh day, ofeaLh utlendar month- up o and mt,ludmu thc ca[endar momh rmmcdlatch following the F\panslon

Schedile and the Monthly Consmjcuon Period Repon and cach of'lts ailauhmean dcll\'cred durmg Lhe precedmﬂ ca]cnda.r month
"Term Lozn Facilities” means each of the;term foan facililies provided pursuant 1o the TermiLoan Facilities Agreements.
"Term Loan Facilities Agreements” means the Hotel Facility. Agreement and-the Project Facility Agreement.

"Term Loan Facility Lender” means a Hotel- Facility. Léndér or. a f?rdjej;l,Fa_:cilily"L’e'_r(der.

“Termination Event" has the meaning given in paragraph 2 {Certificates; Qrher information) of Part A of Schedule 5 (Covenanis).
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"Terminaticn Proceeds” means compensation or other proceeds paid by the Macau SAR in relation w:the termination or,rescission of the Concession
Contract. ’

"Third Amendment Effective Date” has the meaning given in the Comumon Terms Agreement Third Amendment Agreénient.
"Third'Amendment Signing Date” means the date of the Common Terms Agreement Third Améndment Agreement..

“Total Debt” means, in relation to the' Restricied Group at any lime, the aggregaie principal amount of all Financial [ndebtedness-of each- member of,
the Restricted Group at such time but: '

(a)  excluding Financial Indebtedness referred to in paragraph (j) of the definition thereof {save in relation to any Realised Hedge Loss);

(b) excluding Financial Indebiedness aﬁsing it respect. of: the Performance Bond Facility (save in-relation o any «rawing under the Concession
Contract Performance Bond);,

{¢) excluding Financial Indebiedness arising in respect of any. Shareholder Loans;
t(d)  excluding such Financial Indebtedness 1o the extent it is'owed 1o another member of the Restricted Group;
(e} inc{udiilg the amount of any-liability or obligation, whether or-not contingent; assumed’ bv the Company under any Resort Management

Agreemeitl and quantified in the same manner as though-it-were a Guarantee Obligation, inaccordance with the deeming provision sct out in the
definition thereof in this Ciause 1.1; and

(t)  deducting the aggregate amount of any balances standing to the eredit of, amounts on deposit in and any Permitted lnvestments hetd, in each
cdse, i any Account,

"Transaction Document” means a Senior Finance Document or'a Major Project: Document (other than any Resort Management Agreement).
"I'ransfer Dxate" means. in relation. to a Transferee; the later of:,

(2)  the proposed Transfer Date specified in the Novition C_'e_rli't'lr_cate;.and

(b)  the date on which the Interereditor Agent executes the.Novation Certificate,

"“I'ransferee” means a Person to whom the.rights and oblﬁga'ti011s!of‘-aﬂLendcmmder the Senior Finance Documents to which that Lender is a party arc
transferred in accordance with Clause 21.6 (Transfers by Lenders).

"UCC" means the Uniform Comimercial Code of any Slaié,in"thé Uniled States of America; as in effect from time 1o time.
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“Underwriting Agreement” méans.ihe undénvriting zlgmqnlqul;b'euv;ae'n'L]i_e Company and the GCLAs dated 30 April 2007.
"Unpaid Sum" mearis any sum due and payable by an Obligor bt nizpaid ubder.the-S¢nior Fiiance Docunients.

"Upfront Premium Account™ means the account so designated in-Schedile s (Accounts).

"US Operating Account” means the account'so designated in.Schedule 6 (Accounts).

"US Operating Account Control Agreement" means the bank account control agreement'so entitled dated [4 September. 2003 between the Company.
the-Securily Agent and Bank 6f América: N.A- ’

"USD" or "US dollars” denotes the lawful currency of the United States of America.

"SI Debt Service Account” means the account so desi'gna'tcd in.Schedule 6 (Accounis).

"LISD} Debt Service Reserve Account” means the account so desipnaledin Schedule:6 (Accounts).
"USD Operating Account"” means the account so designated in-Schedule & {Accounss).

“Voting Entitlement” means. in respect of a Decision:

{a) in relation 10 a Lender, the sum of the US dollar equivalent amounts,.as at.the Decision Date for such Decision, of ils participations.in the
outstanding Advances and the aggregate undrawn Available Commitmenis of such Lender under the Facilities;

(b} in rélation to:each Hedging Counterparty (aﬂer a [Iedgmg Valing Right’ Event: has occurred in relation to such Hedomo Counterparly and:is
connmung} the US daller =gitivalentiy va!ue as"at ihe’ Decision Date for such. Decisioni- of the Realised Hedge Loss due’ and pavab!e but unpaid by
the Company to sichHédging Counierparl\ under thieiHedging A greement to which such Hedging Counterparty is party.

“Voting Stock" means, With respect to any Person as of any dile, the Capital Smck of siich: Person that-is-at the time entitled'to vote in the election of
the Board-of Dircctors of such Person.

"Wholly, Owned Subsidiary” . means. as w any Person, any; other. Person all of the Capital Stock-of which (other than directors' qualifying shares
required by any [egal Requirement) is'beneficially gwned by such Person'diféctly and/or through ather Wholly Owfied- SubSidiaries.

"Wong Consent” means the written, consent’ dated 2 September’ 2004 ‘given by Mrs'Cheang Wai' Hing in_relation to the obligations of Mr Wong Chi
Seng under.and the Security granted pursvant 1o the W ong Sharc PlCd"L
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"Wong:Option Agreement” nreans the option agreement:between Mr Wong Chi Seng, Wynn Intermnational and the Company delivered on or about
14 September 2004, !

"Wang Share Pledge” means the document so éntitled dated onor about |4 Seplember 2004 between Mr Wong Chj Seng snd the Security Agent,

"Working Capital” means, at-any dale, an amount equal to Current Assets on such date-minus Current-Liabilities on such date,

"Wynn-Asia"” means Wynn Group Asia, Inc.

"Wynn Asia 2" has the meaning given io that term'in the Commeon Terms Agreement Third Amendment Agreement,

"Wynn Event” means:

(a)

{b)

()
(d)

the first dav or which

(i) Mr. Wynn.and his. Related l’artm as'a-group control less than 20% of.ihe outstanding Voting Stock of Wynn Resorts, measured by voling
power rather than size of equity’interests (excluding,. for purposes of calculating the. omstanding Voting’ Stock of Wynn Resorts pursuant
10 this paragraph’(a)(i), shares of Voting Stock issued i primary issuance by Wynn Resorts in one or more bona fide public offerings.of
additional Voting:Stock of Wynn Rcsorts) or. i

(i) Mr Wynn and his Reluted Parties a8, group (excluding Mr:Okada aiid his Related Parties) control less than 10% of the owistanding
Voung Stock of Winn ReSoris! measured by voting. power rather than size of equity, interdsis;

the first day. prior to 31 December 2007 on which Mr Wynn does nat act as’ either the Chairman of the Board of Directars of Wynn-Resorts or the
Chiet Executive Officer of Wynn Resorts, other than:

1) as a result of death or disability: or

(ii) if the Board of Directors of Wynn Resorts, excreising:lheir fiduciary duhes in geod faith, removes or fails to re-appoint Mr Wynn as
Chairman of the Board of Directors of Wynn Resofts or.Chief:Executive-Oflicer of Wynn Resorts:

the lirst dav on which Wynn Resorts. ceases to bencﬁcmlly(mw dirécily or mdlrcctl\ 51% of the outstanding Capital Stock of the Company
{measured by both voling posver and size of equity interesis); or

the first day on which Wynn.Resons otherwise ceases:to. have. d:rectlvwor indirectly. the.ability or the right to direct or procure the direction:of
the management and policies of the Company.

"Wynn HK" means Wynn Resorts {(Macau); Limited.
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)

"Wynn HK Share Charge" means the sharc charge so-entitled-dated:on’or.about the date of this Agreement between Wynn Holdings and thie Sécurity
Agent,-

"Wynii Holdings" means Wynn Resorts (Macau) Holdings, Lid.,

"Wynn International’ means Wynn Resorts [ntemalional. Ld.

“Wynn International Share Charge” means:ihe share charge so entitled datcd on-or about the date of this. Agreementibetween . Wynn: Asia and the
Security Agent:

"Wynn Obligor” means Wynn Holdings, Wynn Asia-2. Wynn- [ntemational-and Wynn HK.

"Wynn Pledgors’ Guarantee” means the guarantee so entitled dated on or.about the date-of this Agreement between Wynn Asia, Wynn Holdings,
Wynn HK, Wynn International and-the Securily Agent.

"Wynn Resorts" means Wynn Resorts, Limited.

"Wynn Resorts Group” means Wynn Resorts and each of its Subsidiarics for the time being.
Principles of Construction

Any reférence in this Agreement to:

u)nlmumg in relation {o a Default or an Event of Default, shall be construed-as a reference to a Defaull or an Event of Default which has net been
l'EI]'ILdlCd orw: alvcd

determined by the Intercreditor, Agun or such’ Person nommated b\..[he Intercreditor- Agent: ior 1hat purposc b\ rcfcrencc to its spot rate of e\change in
Hong Kong for 1he purdaase of the conversiofi-currency. With:the, ar 1gmﬂl currency at or bl | B 00 a.n1..on the date-of the determination or if no-such
spot rate of exchange exists on that date, by:such other method ;s .the lnlercreduor Agenl (in consuliation With' the' Company) shall reasonably
détermine; .

“including” is withowt limitation;
'

a“month" is;a réference to a period slarting on:one.day:in:a-calendar, month and ending on-the numerically corresponding day in the next succeeding
calendar month save that:

{a) iFany-such-numerically; corresponding-day:is notia Business: Day, such. peried shall end-on the immediately succeeding Business Day to oceur in
that next succeeding calendar month or; lf'none 11 shall end onthe. immediately preceding Business Day: and

{(by if there-isiio nuthericalty corresponding day in that nex| ‘siicceeding, calendar riwonth, that period shall end on the last Business Day in that next
sticceedirig’ calendar” nonth,
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(and references 1o "months” shall be construed accordingly):

"repay” (ot anyv derivative form thereof) shall. subject to any contrary indication. be construed to include "prepay” (or, as the case may be, the
corresponding derivative form thercof): and

a document being in "substantially the Agreed Form” or in substantiallya-specified form shall be construed as meaning such document heing in the
same fonn as the Agreed Form or the specified form save for the insertion of information left in blank or typographical ermors.

Rules of Interpretation

In this Agreement, unless the context otherwise requires:

{a)
(b
{c)

{d)
(c)
)]
{8)
(h)

()
®
(k)

words importing the singular include the plural and vice versa;
words importing a gender include every gender:

references to any document {including this Agreement) are references o that document as amended, consolidaied, supplemented, conlirmed,
novated or replaced from time to time;

references to this Agreement are references to this Agreement-and the Schedules;

references to clauses and Schedules are references (o clauses of, and Schedules to_this Agreement;

headings are for convenience only and shall be ignored in construing this Agreement:

references 1o any party to this Agreement include references to.its respective successors, permitted transterees and permitted assigns;

refcrences 1o law shall be construed as references to any conslitutional provision, treaty, decree, convention, statute. act, regulation, nile,
ordinance, subordinate legislation, rule of commen law and of equity,and. judgement:

reterences to any law are references to that law as amended, consolidated; supplemented or replaced from time to time:
references to any judgement include references to any order, injunction, decree, determination or award of any court or tribunal: and

a time of day is 4 reference to Hong Kong time unless otherwise stated.

Conflict with a Senior Finance Document

Tn the case of any conflictbetween:

L4

the terms of this Agreément ‘and the terms of any other Senior Finance Document (save lor the Facility Agreemenis and the Deed of
Appointiment and Priority). the terms of this Agreement shali prevail;
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1.4.2  the terms of this Agreement and the tenms of any Facility- Agreement, the teris-of that Facility Agreement shall prevail (save in the case of
. Clause 33 (Intercreditor Arrangemenis) which shall prevail over the terms of the Facility Agreement);
1.4.3

the terms of this Agreement and the terms of the Deed of Appointmentand Priority. the terms of the Deed of Appointment and Priority shall
prevail; or

.44 the terms of the Deed of Appointment and Priorily and the leems:of any Facility Agreement, the terms of the Deed of Appointment and
Priority shall prevaii.
1.5 'Third party rights
1.5.1  The Contracts (Rights of Third Parties) Act 1999 applies 1o:

{a) sub-clause 3.2.5 of Clause 3.2 (Completion of ari Adveince Reguesr) but only for the benefit of the relevant officer of the Company:
(b) Claise 23.10 (No Acrions) but only for the benefit of any d_ineclor_,- officer or employee of any of’the Agents or any of the GCLAs:
(c) paragraph 5 of Part A of Schedule 2 (Conditions Precedent) but anly for.the benefit of the retevamt Responsible Officer:

(d) paragraph | of Part A of Schedule 5 {Covenants) but only for thit benefit of the relevant Responsible Officers of the Company: and
{c) Clause 28 (Non-Recourse Liabifity) but only for. the benefit of the Operatives,

subject always to the terms of Clausce 37 (Governing Lawyand Clause 38 (Jurisdiction),

1.5.2  Exceptas provided in sub-clause 1.5.1 above. a Person who isnota party‘tothis Agreement has no right under the Contracts (Rights of Third
Parties) Act 1999 1o enforce or (o enjoy the bencfil of afiy term of this Agreement.

1.5.3  Notwithstanding any term of any Scnior Finance Document, the cohsent of any Person who is nat a party to this Agreement is not required 10
rescind or vary this Agreement,

1.6°  Advisers

Where this Agreement contemplates the doing of any act or thing by an Adviser, the' [ntercreditor Agent shall use its reasonable endeavours 1o ensure
that such act or thing is done by such Adviser in a timely manner.
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Confirmation

Without prejudice to Clause 1.3(c) (Rules of Inserpretation) of his Agreemeit, for the avoidance of doubt, any reference to the Sponsors' Subordination
Decd, the Wynn Intemational Share Charge or the Wynn Pledgors' Guarantee are reléfences to such documents as amended by, respectively. the
Sponsors' Subordination Deed Second Deed of Amendment and Acknowledgment of Secufity. the Wynn International Share Ch:ll‘2€ Second Decd of
Amendment and Acknowledgement of Security and the Wynn Pledgors’ Guarantoe Second Deed of Amendment and Acknowledgement.

CONDITIONS PRECEDENT
Conditions Precedent to the CP Satislaction Date

2.1.t Tt right of the Company to submit an Advance Request for the- Initial: Advance is subject o the Company having satisfied the conditions
precedent set out in Part A of Scheduie 2 (Conditions Precedent) in form and substince aceeptable to the Intercreditor Agent.

2.1.2  Inrelation to each Facility, the Company shall be deemed 10 have satisfied:

{a) the conditions precedent set out in

(i} paragraph 1{a) (in respect onfy of the Concession Contract, the Land Concession Contracl. the Concession Contract
Performance Bond and the [P Agreement):

(ii) paragraph 1{c) {in respect only oi'the Noticc to Proceed):

(i) paragraph 2(a) {in respect only of the Power of Attorney, the Livrangas and the Livranca Covering Letier):

(iv)  paragraph 2(b);

(v} paragraph 2{c) (in respect only of the Power of Attorey. the Livrangas and the Livranga Covering Letter):

(vi)  paragraph 3(a);

(vii)  paragraph 3(c):

(viii)  paragraph 3(d):

(i) paragraph 4;

(x) paragraph S(a}i)

(xi)  paragraph 5(b)(i} (in respect only oft China Overscas Holdings Limited, China State' Construction Engineering (Hong Kong)
Limited, Leighton Centractors (Asia) Limited, Leighton Holdmgs Limited, Wynn Asia. Wynn Resorts Holdings LLC, Wyon
Intemational, Wynn Resorts, Wynn HK, Wynn Holdings, Wynn Design & Development, LLC);

(xii}  paragraph 8(b);

(xiii) paragraph 13;
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{xiv) puragraph 14(0):
(xv)  paragraph 14(p)
(xvi) paragraph 16;

(xvii) paragraph 17(a)(i);
{xviii) paragraph 17(a)(ii);
{xix) paragraph 17(a)(iv);
(xx)  paragraph F7(a)(v):
(xxi) paragraph 1 7(a){vi):
(xxii) paragraph 17{a){vii);
(xxiii} paragraph 17(b);
(xxiv) paragraph 17(c):
{xxv) paragraph 18:
(xxvi) paragraph 19;
{xxvii) paragraph 23;

{xxviii) paragraph 26; and

(xxix) paragraph 28,

of Part A of Schedule 2 (Conditions Precederir) following execution and delivery of this Agrcement by each of the Persons
expressed to be a party hereto; and

(b) the remaining conditions precedem in this Clause 2.1 if, prior to the date of the Advance Request for the Initial Ad\ranu: the
Intercreditor Agent has natified the Company and the Facility Agents accordingly.

Notwithstanding agvthing in lhls Agreement lo the contrary, the Company may; from time to time prior o the-CP Satisfaction Date. but no
more frequently than once every-five Business Days, submit or resubmit'to the “Intetereditor Agent for approvai (|fsuch approval is neqmred)
additional documents, instriments, agrecments, certificates and other items listed tnder conditions precedent -in Part A of Schedule 2
(Condirions Precedenr) that were not deemed satisfed under Clause 2.1. 2(a). The Interereditor Agent agrees to prompily review and, where it
considers appropridte under the terms of the Seénior Firance Docurments, detefmine whether to approve an¥ such submittals or resubmittals by
the Company {or, if it considers it not appropriate to make such determination-a actmg ‘on’its own, the Intercreditor Agent agrees promplly (o
forward to the relevant Senior Secured Creditors such submittals or resubmittals: for approval). Upon.approval (whether by the Intercreditor
‘Agent or the

275

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012


http://Clau.se

22

Required Lenders, as the case may be), the Interereditor Agent shall notify-the Company and the Facility Agents accordingly, and the item(s)
so submitted (or resubmitted) and notificd approved shall be deemed, 10-have been satisficd with the same effect as the conditions precedent
enumerated in Clause 2.1.2(a) as of the date of such notification.

Conditions Precedent to cach Advance

The obligation of each Lender to participate in each Advance under.a Term.Loan Facility and a Revolving Credit Facility is subject to:

(a) the Company having satisfied the conditions set out in Part 13- of:Schedule, 2. (Coitditinns Precedent} in respect of such Facility in form and
substance acceptable to the intercrediior Agent; and

(b) in respect of each Advance under a Revolving Credit Facility, the Company having procured that each of the:

(i)
(i)
(iii)
(iv}
v)
(vi)
(vit)
(viii)
(ix)
(x)
(xi)
(xii)
(xiit)
(xiv)

(xv)

Sponsor's Subordination Deed [eed of Release, Amendment and Acknowledgmem of Security:
Debenture Deed of Amendment and Release;

Wynn Intemational Share Charge Deed of Amendment and Acknowledgment of Security:
Wynn HK Share Charge Deed of Amendment and Acknowledgmeént of Security:

Charge over HK Accounts Deed of Acknowledgment;

US Operating Account Control Agreement Confirmation-Agreement;

Amendment to Mortgage;

Amendment o Land Security Assignment;

Amendment 0 Assignment of Rights;

Amendment to Pledge over Gaming Equipment and Ulcnsils;

Amendment to Pledge over Onshore Accounts;

Amendment to Assignment of Insurances:

Amendment to Floating Charge;

Amendment to Wong Share I’chgé; and

Amendment to Company Share Pledge.
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2.3

have becn registered as necessary at Companies House in England 'and Wales, the:Hong Kong Companies Registry, the Financial Supervision
Commission of the Isle of Man. the Conservatéria dos Registos -Comercial e de Bens Moveis in Macau SAR, the Conservatdria do Registo
Predial in Macau SAR and the applicable Uniform Commercial Code filing office for'loctil/county, siate and federal Uniform Commercial Code
filings. as applicable, based on the Senior Finance Document subjectito the (iling by no later than the date falling 30 days from the Second
Amendment Signing Date.

Independent rights and obligations of Lenders

2.3.1 The obligatiois of each Senior Secured Creditor under the: Senior. Finance Documients are several. Failure by a Senier Secured Creditor to
perform its obligations under the Senior Finance Documents docs not affect the “obligations of any other pary under the Senior Finance
Documents. No Senior Secured Creditor is responsible- for the obligations of any other Senior Secured Creditor under the Senior Finance

Documents.

2.3.2  The rights of each Senior Secured Creditor under or in connection with thé Senior Finance Documents are separate and independent rights and
any debt arising under the Senior Finance Documents Lo a Senior Secured Creditor from an Obligor shall be a separate and independent debt.

233 A Senior Secured Creditor may, except as otherwise stated in the,_Scmor Finance Documents, separately enforce its rights under the Senior
Finance Documents,

234  Notwithstanding any other provision of the Senjor Finance Documents, no_ Lender under a Term Loan Facility shall be obliged to make or

participate in an Advance on a proposed Advance Date if drawdowns under another Term Loan Facility have been withheld, suspended or
cancelled in accordance with the Senior Finance Documents.

DRAWDOWN OF ADVANCES
Drawdoewn conditions

Subject to the terms of this Agreement and the Facility Agreements, the Company may request, and the relevant Lending Group shall make, Advances
under a Facility if:

3.1 not later than 5:00 p.m. on the tenth Business Day before the proposed. Advance Date (in the case of an Advance under. the Term Loan
Fucilities and with any neccssary amendments thereto made;and received by the Intercredilor Agent and the relevant Facility Agent not later
than 3:00 p.m. on the sixth Business Day before the propesed Advange Date) or the fourth day before the proposed Advance Date (in'the case
;f an Adv nr:jcc under a Revolving Credit Facility), the intercreditor Agent and the relevant Facility Agent have received a completed Advance

equest: an

™
(]

in the case of the Term Loan Facilities. no other Advance Request has been served by the Company in respect of any Term Loan Faucility in
the same month.
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Completion of an Advance Request

fiach Advance Request is irrevacable and shall not be regarded ashaving been completed unless:

3.2.1

it is signed by a Responsible Officer of the Company whosc specimen signature has been delivered to the Interereditor: Agent and who is
identified as bt.mg authorised 10 so sign on behalf of the. Company by a resolution ofits Board of Directors, a copy of which, together with a
certification in relation thereto by a Respensible Oficer in substantially the form set out in paragraph 3(i) of Part C of Schedule 7 (Conditions
Precedent), has also been deliv: ered to the Intercreditor Agent:

the proposed Advance Date is a Business Day within the refevant :ivailabiti_i_v Period;

it specifies:

(a) the amount and currency of the Advances 1o be made;

(b) the Facility under which each such Advance shall. be made;

(c) the first Interest Period for such Advances (which shall be the same for each such Advance requested under a Term Loan Facility):

(d) {in the case of Advances under the Term Loan Facilities) the purpose for which such Advances shall be applied (which shall be, in
the case of Advances under the Hotel Facility, to pay or réfinance payment of Hotél Project Costs and, in the case of Advances under
the Project Facility, to pay or refinance paymént of Project-Costs’ which have, in each case, been incurred and paid or are duc and
pavable, or whicli will or the Company reasonably expects might be ificurred and be due and pavable, prior to the date falling 30
days after the proposed Advance Date); and

(&) (in the case of Advances under the Revolving Credit Facility) the:purpose-for which such Advances shall be applied (which shall be,
in the case of Advances under the Hotel Revolvi ing Credit Facilities, to pay or refinanee payment of Hotel Project Costs or otherwise
for purposes unconnected with the operation of casino games of chance or other-forms of paming and, in e case of Advances under
the Project Revolving Credit Facilities to pay or relinance payment of Project Costs or the Company's general corporate purposes).

the amount requested under each Facility is not more than the-aggregate for 'the time ‘being of each Lender's Available Commitment under

such Facility and, in the case of:

(a)

any Term Loan Facility, the amount requested is cither:a minimum amount of USDS,000,000 or (as the case may be) its HK dollur
equivalent which is less than the aggregate for the lime being of éach- Lender's Available Commitment under such Facility or. if less
than such minimum amount. equal to this latter amount;
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(b)

{c)

@

the Hotel Facility, the US dollar équivalent of the-amount fequicsted, when aggregated with the US dollar equwalcn! amounts of all

other Advances under the Hotel Facilily, is-no greater.than the US doltar equivalent amount of the aggregate of all Hotel Project

Costs incurred and. paid by the Company or which will or the .Company reasonably expects might be incurred and be duc and
payable by it prior te the date falling 30 days afler the pmposed Advance Date;

the Hotel Revolving Credit Facilities under the Revolvmg Credit.Facility, the k8 dollar cquivalent of the amount requested, when
aggregated with the aggregale amount of Ad\anue:, vnder the Hotel Famhlv teferred to in sub-paragraph (b) above and the US dollar
equivalent amounts of all other Advances under the Hotel Revalving Credit Facilities which are outstasiding or due 1o be madé on or
before the proposed Advance Date {other than any” due Lo berepaid or prepaid on or before such Advance Datc) is no- greater than the
US dollar equivalent amount of the aggregate ofall ‘Hatel Project Costs or other amounts unconnected with the operation of casino
games of chance or other forms of gaming mcurred ahd paid or which will be incurred and paid by the Company:-and

the Revalving Credit Facilitics, the apggregale amount requesicd.is:either a minimum amount of USD3.000,000 or (as the case may
be} its HK dollar equivalent which is less than the apgregate: for the time being of each Lender's Avaitable Commitment under such
Facility or, ifless than such minimum amount, equal 1o this latter amount; and

it centifics. among other things and withowt any personal liability on the part of the officer of the Company signing such Advance Request,

that:

{a)

(b)

(in the case of Advances under the Term Loan Facilities) the proceeds of any Advance under the Hotel Facility shall be applied to
pay or refinance pavmem of Hotel Project Costs;

{in the case of Advances under the Term Loan Facilities) the US dollar equivalent amount of any Advance under the Hotel Facility,
when aggregaied with the US dollar equivalent amounts ol’all other Advances under the Hotef Facility. is no_greater than the US
dollar equivalent amount of the aggregate of all Hotel Projéct Costs incurred and paid by the Company- or which will or the
Cc()lmpa.mDrea.sondbl\ expects might be incurred and be due and’ pa\ab]e, by it prior to the date falling 30 days after the proposed
Advance Date,

(in the case of Advances under the Hotel Revolving Credit Facilities) the US. dollar equivalent of the amount requested. when
apgregaied with the aggregate amount of Advances under the:Hotel Facility referred 1o in sub-paragraph (b) above and the US dollar
equivalent amounts of all other
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4,

4.2

4.4

Advances under the Hotel Revelving Credit Facilities which-aré butstanding or due 1o be made on or before the proposed Advance
Date (other than any due to-be rcpald or prepaidon-or before sich Advance Date) is ho greater than the-US dollar equivalent amount
ol the aggregate of all Hotel. Project Costs or other amounts Unconnected with the operation of casino games of chance or other
forms of gaming incurred and paid or which will be incurred and’ pald by the Company;

() no Default {or, in the case of any Rellover Advance (as defined m each-Revolving Credit Facilitv Agreement). Event of Default) is
continuing or woutd resubt from the proposed Advances; ad

(c) the represenlations and warranties contained in-Schedule 4; {Representations and Warranties) which are repeated by the Company at
the Advance Dalc are true and correct in all material respects with reference lo the facts and circumstances existing on the date of the
Advance Request.

AVAILABILITY PERIODS

Hotel Facility Availability Period

Subject to other terms of the Senior Finance Documents, the Hotel Facility-shall be-made available from the Effective Date until the date falling
5 Business Days from the Effective Date.

Project Facility Availshility Period

Subject to other terms of the Sentor Finance Documents. Lhe Praject Facility:shall be made available from the Effective Date until the date falling
3 Busingss Days irom the Effective Date.

Revolving Credit Facility Availability Period

Subject to other terms of the Seniur Finance Documents, the Revolving Credit Facility shall be made available pursuant to the Revolving Credit
Fucility Agreement from the date of issue of the Project Certificate of Occupancy -for the Original Project until the earliest of:

{(a) the Termination Date (as defined in the Revolving Credit Facility Agreement); and

(b) the date upon which the Advances thereunder are declared to be immediatély.due and pavable pursuani to Clause 19.2 (Remedies following an
Event of Default).

Additional Lender Facility Availability Period

Subject to other terms of the' Senior Finance Documents, the Additional Lender Facilityshall be' made available from the date of issue of the Project
Certificate of Occupancy for the Original Project until the earlicst of;

(a) the Termination Date (as defined in the Additional Lender TFacility Agecement); and
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(b) the date upon which the Advances thereunder are declared to be immediately due and-payable pursuant to Clause 19.2 (Remedies following an
Event of Defauilr).

PURPOSE
Purpose - General

The Cbmpan}-' shall apply the proceeds of each Advance under a Facility in accordance with the relevant Facility Agreement and this Agreement.

Noe Obligation to be Concerned with Application

None of the Senior Secured Creditors shall be obliged to concern themselves with the-application of proceeds of the Facilities.

PRO RATA DRAWINGS
The Company shatl ensurc that:

(a) where an Advance is requested under a Term Loan Facility, an Advance, as a proportion of the Available Commitments under such Facility,
ina US dellar equivalent amount pro rara with that requested has also been requested to be made on the same Advance Date under each of the
other Term Loan Facilities; and

(b where an Advance is requested under a Revolving Credit Facilily, an Advance, as a proportion of thé Available Commitments under such
Facility, in a US dollar cquivalem amount pro rara with that requésted has also been requested to be made on the same Advance Date under
each of the other Revolving Credit Facilities.

INOT USED]

REPAYMENTS, PREPAYMENTS AND CANCELLATION

Repayments ,

The Company may repay principal amounts falling due under any Facility Agreement only in accordance with that Facility Agreement and this
Agreement.
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Voluntary Prepayment of the Term Loan Facilities

821  Subject to the other provisions of this Clause 8 and any applicable terms in-the' Facility Agreemients, the Company may. on at least 30 days'
prior written notice to the Intercreditor Agent (which notice shall,'if not withdrawn prior thereto, become irrevocable on the tenth Business
Day prior 1o ihe proposed prepavment date), make voluntary prepayments under the Term Loan Facilities on the last.day of any Intérest
Period, provided that for each voluntary prepayment, the amount prepaid under the Term Loan Facilities must:

(a) if prepaid prior to the Expansion Opening Date {other than in the casc of paragraph (b)(i).be!oxs'): equal the hal_ancé of the principal
amount ewing to all Term Loan Facility Lenders (and each of the “Term Loan Facilities (and any Available Commitments
thereunder}) shall be automatically cancelled); or

(b} if prepaid:

(i} using only the proceeds of Shareholder Loans not farming part of any other Equity required Lo be paid up or advanced in
accordance with the terms of the Senior Finance Documents: or

(ii) fellowing the Expansion Opening Date,
exceed an aggregate of USD10,000.000 or ils.equivalent or, if léss; the balance of the principal amount owing to all Term Louan
Facility Lenders.

822 Amouns prepaid under sub-clause 8.2} above shall be applied on the Interest Payment Date on which they are made pro rara between the
Advances oulslanding under the Term Loan Facilities and applied pro rara against the repayment instalments of those Advances.

Mandatory Prepayment

8.3.1 The Company shall prepay Advances and/or cancel Available Commitmients-under the Facilities on the dates and in-the amounts specified in
Schedule @ (Mandatory Prepaymenr) and this Clause 8.3.

8.3.2  Any amount prepaid under this Clause 8.3 and Schedule 9 (Mandatory Prepayment) shall be applicd in the following order;

(a) first. pro rata between the Advances outstanding tnder the Term Loan Facilities and (hen against the first year's repayment
instalments thereol' in order of maturity and thercalter in inverse:order of maturity against the remaining repavment instalments of
those Advances;

(b second. in cancellation of the Available Commitments under the Rcvolviné Credit Facilities {(and the Available Commitments of the
Lenders under the Revolving Credit Facilities will-be cuncelled ratcably); and

{c) thirdly. in prepayment pro raia of Advances oulstanding under the Revolving Credit Vacilities {and any Available Commiiments of
the Lenders under the Revelving Credit Facilitics associated therewith shallbe automatically cancelled).
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8.3.3  Each of the Facilitics (and any Available Commitments thereurider) shall’be automatically cancelled upon the Company being required to
make prepavment pursuant o paraﬂraph 7 of Schedule 9 (Mandatory Prepayment).

Cancellation

(a) Save as provided in Clause 8.5 (Prepayment and Cancellution of' Indwrdrm! Lenders) and Clause 14 (Ilegaliry), the Company may only
cancel the whole or any part (being a minimum amount of USD25;000,000) of the. Available Commitments under the Revolving ‘Credit
Facilities made availublé pursuant 1o the Revolving Credil Ia¢ilily Agreements on not less than thirty days' prior irrevocable written uotice 10
the- Intercreditor Agent and the relevant Facility Agent, in all cases withoul penall\' or payment of fees or charges save as provided for in
Clause 8.6.2 (Resiricrions) or the retevant Facility Agreément. Such cancellation shall apply pro raia across all Revolvi ing Credit Facilities
made available under the Revolving Credit Facility Agrecments.

(b) The Available Commitments ol each Lender under each of the Term 1.oan I ‘acilities will be automatically cancelled at the close of business in
Hong Kong on the lasi day of the relevant Availability Periodfor.thal T'ermLoan Facility to the extent undrawn at that date.

Prepayment and Cancellation of Individual Lenders

If:

(a) any sum payable to any Lender by the Company is required to be'increased under Clause 11.2 (Tax gross-up); and/or

(b) any Lender claims indemnification from the Company under Clause 11.3 (Tax Indemniry) or Clause 12 (Increased cosis); andfor

{c} a Market Disruption Event occurs in relation to any Advance for.any kitérest Period pursuant to Clause 10.2 {(Marker disruprion). and/or

(d) any Lender withholds its consent 1o the incurrence of any Financial lndebtedness by the Company such that the Intercreditor Agent is unable
1o approve the incurrence of additional Financial Indebtedness i in accordance with pa.rdg,raph 2.1(h) of Part B of Schedule 5 (Covenanis) or the
amendment or waiver of paragraph 2.1 of Part B of Schedule 5'(Covenariis).

then, the Company may, subject to the other provisions hercol and, in the case of paragraph (d) above, whilst the circumstances described therein
continue, and on giving at least fifteen days’ prior irrevocable writtén notice to-the Intercreditor Agent:

0 prepay thai Lender’s panticipation in the Advances outstanding'under: the relevant Fucility Agrcement on the Interest Pavment Date which
immediately ends afier the Company’s notice: and/or
(ii) cancel that Lender's undrawn and uncancelled Available Commitments under the relevant Facility Agreement.
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8.7

Restrictions

8.6.1

8.6.2

8.6.3

8.64
8.6.5
8.6.6

8.6.7

Any notice of cancellation or prepayvment given under this Clavse & shall be irrevocable i not withdrawn in aceordance with Clause 8.2.1
(Voluntary Prepayinent of the Term Loan Fmrhnes) and shall specifv-the date or dates.upon which the relevant cancellation or prepayment is
(o be made'and the amount of the cancellation or prepayment.

Any prepavment or canccllation pursuant 1o this Clause 8 shail be made- together with accrued interest and feces on the amount prepaid or
cancelled and without premium or penalty, save that the Company.shall pay any Break Costs and any other fees specified in the relevant
Facility Agreement.

The Company shall nat repay or prepay all o any part of the Advancés or cancel all or.any part of the Available Commitments under any
Facility Agreement except in accordance with that Facility Apreemeént afd this Clause 8.

The Company may not reborrow any part of the Term Loan Facilities which is prepaid,
No amouwnt of the Available Commiiments cancelled under this'Clause 8 may be subsequently reinstated.

I["the Intercreditor Agent receives a nolice under this Clause 8, it shall promptly. forward a copy of that notice Lo either the Company or the
affected Lender (or the Facility Agent acting for such Lender). as appropriate.

If; following any prepayment pursuant to this Clause 8, the US dollar equivalent of the aggregate of the Notional Amounts of the Hedging
Agreements is more than 125% of the US dollar equwalent of the. aggregate of the Advances ouistanding ‘under the Term Loan Facilities
following such prepayment, the Company shall reduce cuch'siich Notional Amount pre rata so hat their US dollar équivalent is, in appregate,
not less than 50% and not more than 125% of the US dollir equivalent o the aggregate-of such Advances (and if the Term Loan Facilitics #re
prepaid in full, the Company shall, subjeet to Schedule 8 (Hedging Arrangements). unwind all remaining transactions under the Hedging
Agreements).

Replacement of Lender

If any Lender:

(2)

by

()

claims any amounts from the Company under Clauses 11.2, 11.3.0r 12 _hcreuf;
fails 1o make its portion of any Advance 1o be made by it on the relevant Advance Date: or

withholds its consent in any of the circumstances contemplated in ‘Clause'8:3(d).
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{an" \ffccted Lendeér"), the Company may (afler/paying all-amounts then due.under Clauses:11.2, 11.53:and,12 hereof o the Affected Lender and. in
the case of paragraph {c) above, whilst the circumstances reterred 10 therein, continue) designaie’a non-Aﬁected iendér; dny commiercial bank’or any
other financial ingtititionior bank reasofiably satisfactory to the’ lmerucdltor Agent {the "Replacemcnl Lender )'toraccept: atransfer.in- accordance
with (,lause 216 0f the:Affected Lendar's'rights - benefiis and obllgauons hereunder, ‘and; pmmpllv follewing such -designalion. the Aﬂecled Lender
shall be obligéd to'execiie the Novation, Cemhcate n:qlured for such transfer in accordance with Ciause 21,6 and the non=Affected Lender may, bul
shall not'be obliged to, execute such: Novanun Cenificatc” and if it:doies; so shall'be obliged 1o acceptstichwansfer in accordance with,Clause. 21.6.
Any siieh-acceptance of transfer-shall be for: a purch'lsc price in caeh pay able althe time of-transfer equal 1o:the Gulslandlng principal amount of*such
Affected Lender's participation in the outstanging Advaricésand all etrued interést; Bicak Costs and other armotnts pavable in relation thereto under
the Senior Finance Documents.

Replacement of Non-Consenting'Lender

[f at-aiiy timic any Lender,becomes a Non-Consenting Lender (as defined.in-Clause §.83 .> "bélow), then the Company may, on 15:Business Days' prior
\\nllen ‘notice’to’tl e Intercreditor Agent and such-Lender, replace:such: Lender by, requiring.such Lender'to (and sucht Lender shall) transfer puisuant
to-Clanse 2| (Chanoes‘lo ihe; P'arties)w ail {and: uot;part’onlv) of its rights: amlrobhgauons underthis Agreement to'a Lcndcr or ather bank, lmancual
m;uluuon trust, ﬁ.md or, Olller entily (a-"Replacement- Lender") selecled by the Company, and whith.is accepmble 1o the Initcréreditor z\genl (aumg
rcasonahly) which, cailinms- ils. \ullmgncss to:assume and doeslassumne.allihe, obllgauons of'the transferring: Lender (mclud]na the a<;sumpt10n of the
transferting Lendet's participations:on.the same. basis as the” lranslemng Lender)-for. a:purchaseprice in LdSh pav: able%ar the titme Of ransfer equal o
the outstanding principal amount-of such Lender's participation:in the:outstandiiig Advances.and all accrued interest, Bredk Costs and other amiunts
pavable in relation thereto under the Senior Finance'Documents,

The replacement of a Lender pursuant to this Claiise shall be'sibjcet to the folldwing coriditions:
(a) neither the-lntercreditor Agent nor the:Lender. shall Haveany abligation'1o the Cumpanv to‘ﬁnd' a Replacement Lender:

(b) in the event of,a replacement of-a’ Non-Consenting? [,ender such, .feplacemmient: must‘take place no later than 60 days afier the-date ihe”Non-
Consenting Lender notifies the Company-and:the Imercredltur “Agent of:its'failure or. réfisal to agree to any consent. waiver or amendmen to
the.Senior Finance Documents requested by the Conipany:;

(c) in no evént shail the Lender replaced | under this Clause R:8:2 be-required to pay or surrender to such Replacement Lender any of the fees
previously received by sich Lendér pursuaiii 1o, the: Senior Finance Documents.
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£.4.3 Inthe event that

8.9-

the Intercreditor Agent (@t the request of the Company} has. pursuant to C Jause<33.1.2 notified the:relevant Senior Secured: Creditors:of-a
Decision required in respect of a waiver, or amendmeiit of any provisions of lhe Semor Finance Documents;

the waiver or amendment ih question requires the consent” of d]l Lcrlders and.-after theioceurrernice of :@ Hedging \’mmgdhﬂm Event in

relation to a Hedging Counterparty that is continuing, that Hedging Counterparty and

Lenders and, after the' accurrence and continuation of a Hedging Voting Right Event in relation to-any Hedging Counterparty, that Hcdgmg

Counterparty, who hold. in dggregate, :more than 66.2/3% of the Votmg Entitlements of all:such -Séhior Sectred- Creditors have voted-in'

favour of that Decision,

then any Lender who does not and continues not to vote in favour ol such Decision shall be deemed a "NOII‘-CUns_cnti-ng‘l;endel"'.

Anti-Terrorism and Restricted I’al‘h' Events

{a)

(b)

If any litigation, governmental, reaulatory or other proceedings by, OFAC, FinCEN-or any equivalent United: Siates or European Communities
body {orany divisions of any of them-or authorm deriving: power.from. any of them)-is; pendmc against a Lender (an."Outgoing Lender") as
a direct result of'Lhal Oul"mnU Lender's (i) I‘CCE]p{ ‘of funds or oiher - property ‘from a-Restricted: P‘trt\ or (ii) breach of any Anti-Tefrorism Law.
the Compan\ may on 15 Busmc;s Days' prior written notice:to; the Intercreditor Agent:and- such Outgoing ‘Lender, . rcpla& such Ouigoing
Lender by requiring such Oulasing Lenderto: {and: ‘such Omﬂomo Lender shall).transfer. pursuant to C]au_x,e D14 all (dnd Mot part: onlyy! of its
righis and obligations under this Agreement to a Lender or mhcr bdnk1 financial:institution, trust, furid or other entity {an’ "]ncommn L cndcr")
selecled by-the' Company and which is acceptable to the, Iitercreditor Agent: (acting reasonablv) ‘whichconfirmis-its:willinghe$s 16 assume-and
does assumi¢ all the' obligations of the tansferring: Outeoing Iender (mcludmg the-assumption of the wafisferring Outgding Lehiders

- pamc;panons .on.ihe same basis as the. transferring ‘Outgoing | ender} for a:purchase price in.cash pavable al the time of transfer equal (o the

outstanding prmc:pa] amount-of such Qutgoing: Lendex‘s pamc:palmn in'the outstanding Advances and all “acerved inicrest andfor Break Costs
and other amounts pavable in-refation thereto under-the: Senibr, Finance Documents.

The replacemment of an Qutgoing Lender pursiiait 1o’ this:Clause shiall be subject to the' following conditions:
(i) neither the Tiwercreditor: Agént nor.the. Qulgging: Lénder shall have an):obliamion to:the Company to find an Incoming lender;

(i1) in the event of a rcplacenient:of an ,Ouaoing, Lender such, .replacerent must: take place no later-than 60 days:after the date the
Outgoing Lénder notifies the’ Company and the Inlercrédilor, Agcnt of the oceurrence of any event set out in pa.ragraph {a) above; and

-86 .

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012



(G in no event shall the:Outgding Lender nplaced unidler this paragraph (b) be required 1o’ pay or, sun'ender o'such Incoming l.enderany
‘ of the fecs previous|y receiv ed by such Outgoing Lender pursuant 1o the Senior Finarice Dociiments;

INTEREST, INTERES T PERIODS AND DEFAULT INTEREST
9.1 Calculation of interest

The Gi_)mpany shall pay imerest under each Facility Agreemient at the rate specified in that Facility Agreement.

9.2 Payment of interest
9.2.1  Subject to Clause 9:2:2 below, inierest on each Advance shall be,due on each’Interest Payment Date relating to that Advance.

9.2.2  Ifan Interest Period for a Revolving Credit Facility Advance is 6 months or:longer. interest on that Advance shall'be due on the dates. falling
on three: month m(en’als afler the, hr:t day of that Interest Period provided thal the last such due date shall be brought forward or postponed
(as the case may be}'so as 10 comudu with the Interest Payment Date relating to'that Advance.

9.3 Interest Periods
The duration of cach lnterest Period shall be detenmined as follows:

9.3.1  Each Interest Périad- for a ‘Term Loan Facility'Advanceé shall start on the Advance Date for such Advance or (if already made) on the Effective
Date and, thereafier, on "the last dav ofi recedln" Iniérest, Period. A Revolving Credu Facility Advance has’ons, Interest Period only-which
shall start on thie - Advance. Date for. such Adiarve:

o
s
-

Subject to this Clause 9, the duration of each-Intercst Period for cach Advance under:

(a) a.Term Loan Facility shall be::(A) -prior 1oithe First: Repayment Date, one, two, three or six months and (B) on and from the First
Repayment Date, one; two or three nionths; and

. (b) a Revolving Credit Fatility,shall be one, (wo, three of six mnonths,

in cach case as-the Company may. hy.not: less:thart, F\e (or,.insthe case of any Tcnn Loan Facility Advancé made on ar prior to the Effective
Date, two) Business Days' prior ROLGE: to: ihe, Facth MAgcm for such: Facility, select ‘provided that Term. Loan Facility Advances with.the
same Advanee Date shall have the same: Imucst Pe and, save in the'case ofeach Inmal Advance made tierewider, the first Interest Period
for each Advance madesunder a Term' Loan Facnh ~-shall end on the same da\ asthe .end of the current Interest Period of any -other
outstanding Advance mddc,vu_n;jer the-sanié Facility,
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9.3.8

[£ the Company fails .10 give such notice of ils selection in relation to an [Rterest Period,. the: duration of such Interest Period shall. subject o
this Classe 9, be 3 months.

Any Interest Period which would othenwise extend beyond:

{a) a Repavment Date (in the case of-any Inieresi Period relating to an Advance under the Hotel Facility or the Project Faéility); or
{b) the Revolving Credit Facility Termination Date (in-the case of.any:interest Périod reial'mg to an Advance under a Revolving Credit
Facility),

shatl be of such duration that:it shall cnd on such date.

If two or more Inictest Periods relating 10 Advances-in.the same currency under the same Term Loan Facility end at the same time. then, on
the:last day of such’lhterést Periods. such Advances shall.be consolidated into and treated as a single Advance,

The Company:shail us¢ reasonablé éfforts to at all times-sefecl the: ‘duration of laterest:Periods so as (o ensure that;in respeet of such of the
Advances outstanding undér.the Facilities as:is: froin tinié 1o llme equal to the Notional 'Amounts specified in. the Hedging Agrecmeiits, . the
[nterest Payment Dates for stich; AdVaNEEs coineide with (and are.np’moré frequent-than)’ hé; seleded dates iorfpavmem of Bmounts 1o the
Company umler the Hedgmg Agreemems

Any Interest Period which would end:en a-day which is-not a Business Day shall be extended to the next Business Day in that calendar month
(|f1hi.re is ong) or the precedmn Business Day (il there is not).

[nterest on an Advance shall accrug from and ineluding the first day of an’Interest Period relating to such Advance up 1o but excluding the last
day of such' Interest Pericd.

Default interest

94.1

If the Company fails 1o pd\ any amoum pa\ able:b inder 2 Senior, Finufice Document on ity due date lmere;t :,hali acerue on stech Unpaid
' beto

rcicvam Famlm Agent (each acllnu réasonably) ; ARY mtf:rf:st accmmt, uude?’nms sub-

clause. 94,1 shall be 1mmedmlel\ pay able b\ the
Company on demand in-wriling by, lhe Intereredi 'Agcm or the retevantFacility- Agent.
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10:1

943  Ifany Unpaid-Sum consists of all or part-of an Advance whiéh became due on a day which was not the last day of an Interest Period relating
to that Advance:

(a) the first Interest. Period for that Unpaid Sum’shall have a duration’ qu]dl 10 the unexpired portion of the current Interest Period
relating io ihat Advance? and

{b) the ratc of i imcre:;l applying 1o the Unpaid: "Sum during thal- first Interest Period shall be 2% per annum higher than e rate which
would have applied if the ov crdue amoun! had not hecome. due -

9:4.3  Defauh interest (if unpaid), arising.on an Unpaid Sum:shail be compounded with the Unpa]d Sum at the end of each lnterest Period applicablc
ta that Unpaid Sum but shall remain 1mmcd1atcl} due and pavable.

CHANGES TO THE CALCULATION OF INTEREST
Absence’ofl quomtibns

Subject to’ Clause 10.2' (Marker disruption), il -LIBOR or HIBOR is to be deiermined. by reference to the Reference Banks under any Facility
Agreement but a Reference Bank does not supply.a quetation-on the Quétation Day. under;such Facility Agresment, the.applicable LIBOR or HIBOR
for the purpose ‘of such Paulm Agreement shall be deternined on the:basis of the qumauonb -of the remaining Reférence Banks under such Facility
Agreement. Where LIBOR or I11BOR is to be:détermined by, tcfcrcncc 1o the Rcfcrcncc, Bdan under any Facifily Agreemerit and none or only one
Referénee Bank supplies a guolation; then LIBOR or, as'the”case may be; HIBOR Shall be tréated as incapable of being delermined under such
Facility Agreement.

Market disruption

10.2.1; If a Market. Dlsmpuon Event occurs in relation totan. Advance under a ‘Facility for any Interest Period. the relevant Facility Agent shall
proiptly notify the lntercreditor Agent ol the factand:that this Clavse 10.2 s in operation and the Intercreditor. Agent shall promptly nogify:
the Company and the other-Lenders.

10.2.2 For the purpose of this Clause'10.2, "Market Disruption Event" means:
{a) in the case of a US dollar Advance:

0] it is not.possible. in respect of the Facility-under whichi such-Advance'is made, to determine LIBOR in accordance with the
provisions ofithe relevant: l-acnht:, Agreement and'Clause 10,1 (Absence of quotdtions; or

(ii) before the close of bllSll‘lEbS_ i’ Londorn’ on;the, Quotation Day” for.the relevant Interest Period, the Intercreditor Agent has been.
notificd-by a a Lender or Lende ; nsuch Advance exceed 30 per cent'of the Advance) that the cosi-to it/
them of oblaiking matching ‘deposits inthé London, interbank market would be in excess of L{BOR:
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{b} in the casc of a-HK dollar. Advance:

(i) it is not-possibie, in-respect of the-Facilily under which such Advanec-is made, to determine HIBOR in accordance with the
p p
provisions of the relevari Facility Agreemun and Clause.10.1 (Absence of quotations); or

(i1} before the close.of business in Hong-Kong on the Quotatmn Day for the relevant [nterest Period, the Interereditor Agent has
been notificd by a Lender or. Lenders {ivhose participations: in quch Advance exceed 30 per cent of ihe Advance) that the cost
1o itthém ofobtammg matching deposits in the Hong Koug interbank market would be'in excess of HIBOR.

Within five:Business Days of the Intercreditor Agent! notifying thie; iCompiny‘in adeordance with sub-ciause 10.2.1 abbve. the Company and
the Intercreditor Agent'shall entér into good: l'anh "nigotiations for a period ‘ol ip 16 thiny deavs with a vieW 10 dgi@eind an‘aliernative basis for
‘determifiing the rateof interest: appl:cable 1o the"relevant Advances. Any" alternative basis ‘agreed shall be, Dinding on all parties hereto:until
(subject to the'terins 6F such agreement) the’ Maikel, DlSI‘U]]lIDI'I Fvent reﬂ.rred (6'in sub-¢laiise 10.2,1 above-is &t an-énd and the lriercreditor
Agent has riotified the Facility-Agentsand the Conipany.accordinigly..

=
I~
[

10.2.4° Il no-alternative basis’is agreed pursuant.to.sub-clause’10.2.3 above:by the earlier.of (i) the thirty-dey period provided in sub-clause 10.2:3
above.and (ii} the:Advance Date’ (where the notificaiion under sub-clause,10.2:1:applies to-any Advance which has not becn made) or the last
day of’ the ‘Interest Period (where:the notification -under sub-clause 10.2.1 applies toan Advance which is outstanding),-then each- Leéndér
participating in the relevant: Advance shall,:acling reasonabty,. certify analternative basis for. maintajning its pamcnpatmn in"the relevant
Advance which:may include an aliernative® ‘method. of. fixing the.interest rale, ;alternative. Interest-Periods or alternative’ currencies but such
altemative basis:must reflect its cost.of funding-its participation’ m the relevant-Advance:from whatever sources it- may in good faith. sélect
plus the applicable interest margin applicable to thai Lender's parl:upal:on in' the relevant Advance. Each aliernative basis 5o certilied shall bé
hinding on the Company and the cenifving Lender and treated as part ol this Agreement and the relevant Faciliiy Agreement:.

Break Costs
3,1 The Company shall, within three. Business Days:of demand by a'Senior Secured Creditor, pay to that Senior Secured Creditor its Break Costs

attributable (o ali or anv.part of an Advance or Unpaid Sum.being paid-by the Company on a day-other than an Interest Payment Date for that
Advance or Unpaid Sum.
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1.2

10.3.2.

Each Lender shall. as soon. as reasouab]» pructiczble, after-a demand by, the [mercredimr Ageni or the Companv prowde a certificate
confirming the amount and providing reasonable supporting evidence of its Break Costs for any-Interest Period in which they accrue.

TAX GROSS UP AND INDEMNITIES,

Construction

Unless:

a contrary.indication appears. -in this Clause 11 a reference (o "determines” or “deterinined” theans i deterinination made in the absolute

discretion of the Person making the determination.

Tax gross-up

11.2.1

11,22,

t
La

The Company shall make ail payments to be made:by it under the Senior.Finance Documents without any Tax Deduction. unless.a Ta\
Deduction is requiréd by law,

The Company or a Senior Secured Creditor shall promplly upor becafning awaic that it must make a Tax Deduction (or that there is any
change in the rate or the basis of a Tax Deducnon) notify the Intercreditor Ageat” accordmgl\' :Sitnilarly, a Senior, Secured Creditor shall notify
the Interereditor Agent.an becoming so; aware*in respect of a payment payable to that Senior.Secured Creditor. I the Intercreditor Agent
receives such notification from a Senior Secured Credilor it'shall promptly niotif¥ the Cofiipahy.

* If a Tax Deduction is required by 'law to'be.masle by the Company, the:amount: of the: payment due from the Company shall be increased to an

amount which (afier. making any Tax. Deduction) Jéaves.an amount cqual to the amount which would have been due if no Tax:Déduction had
been required. ‘

" 1fithe Company is required to make o Tax Dediiction, 11 “shall make that Tax Deduction and any.payment required in connection with that Tax
"-Dreduction within the time allowed and in the minimtia dnount requited by law..

5, Afler making either a.Tax Deduction.or any paymentirequired in:connection mlh that “Tax Decuction, the. Company shall, if si requested in

writing by- the Intercreditor Agent, déliver to’ the Intercreditor Agentthe  payment: evidénce reasonably -satisfactory o the relevant Senior
Secured (reduor that;the Tax, Deducuon has. been. madesor(as appllcable] any ‘apprapriste payment’ paid o the- relevam taxing authority

*{provided that the Company: shatl. not.be obliged:to: pmvlde any sich evidence from-a Governmental Authority to-the extent that il is not

provided by such Governmental Authority). i
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1.3

(e

Tax indemunity

11.3.1 The Company shat (within fificen days of demand by the Interereditor Apent) pay to a_Semor Seum:d Credllur an-amouq equal to the foss.
< d ;O - of Tax

f Tax by iat
is-pavable_on

liabitity or co;l which.that Semor}Secmed Cred or delenn

11.3.2 Sub-clause ll.g.l above shall not app]y:
(a) with respect to any Tax assessed on a Senior Secured Creditor:
(1) under the law of the“jurisdiction inswhichithat Senior Su.ured Creditor is incorporated or, if different, the jurisdiction (or
jur isdictions) in which that Senior Sec.uretl Credllor is.treatéd a8 regidént for tax purposes; or
(i) under the'law.of.the. jurisdictionin which. that.Senior; Secured Creditor's Facility Oftice.is located in respect of amounts
received or receivablein. that, ]llTISd]LtIOH
if thai Tax is imposed on &1 calculaled by reference.to thenet income received ot receivable (but not any sum deemed to be received
ar recéivable) by that Senior: ‘Seciired Creditorior
(h) to the extent a'loss, lizbilily or cost is:compensaled for by-an increased pavment under Clause 1.2 (Tax gross-up).
11.3.3" A Senior Secured: Creditor ma!\mg orinending to-make aclaiim under sub=clanse.11.3:1 above shall prompily notify-the Intercréditor Agent
of the event whith shall give: or has given, fise: 1o the: claim, following which the Hitercreditor Agent shall promptly notify the Company.
11.3.4¢ A Seniof. Secured Creditor shall. on receiving a pay menl irom the:Company aunder this Clause 11.3, notify the Intercreditor Agent.
11.3.5" Each Senior Secured Creditor shall, as soon, as practicable: after-a.demand by the Intercreditor Agent. provide a certilicate confirming the
amount of ihe'1ass, liability, or cost referred 10 in stb-¢lause-1 1.371 above and the basis thereof.
Tax Credit

If the Company makes a Tax Pavment and the relevant:Senior-Sceured Créditor deterinines that:

11.4.1. a Tax Credit is attributable to that Tax Pavment;and
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12.2

11,42 that Senior Sc¢eurcd Creditor has: obtained, utilised:and retained’ lhat Tax Credit, that:Senior Secured Creditor shall pay an amount ta the

" Company ' which that Senior Sccured Creditor. determines shall leave it (atter that: ‘payment) in the same after-Tax position as i would have
been in had the Tax Payment not been made by the Company.

Stamp taxes

The Campany shail pay and, within fificen days,of demand,. indemnify each Senior Secured Creditor against any cost, loss or liability that a Scnior
Secured Creditor incurs in rélation to all stamp ditty, registration’and other similar Taxes pavable in respect of any Senier Finance Document.

INCREASED COSTS
Increased costs

1Z1.1 Subjectlo Clausé 12.3 {Exceprions), lhc Compan¥ shall; withiin fificen days of a demand by. the Intercreditor Agent, pay for the account of a
Liender the ameunt of any Incréaged Costs'incurred by’ Lhat Lenider or ary_ Athhaie of that L. ender as a result of;

(a) the introduction of or change in.(or in the.interpretation; administration or application of) anv law-or regulation afier the Signing
Date: or
() compliance with any request of requirement;relating to the maintenance of capital or any other request from or requirement of any

central bank or other fiscal, monetary. regulatory or.other anthority.
12.1.2 Inthis- Agreement "Lnereased Costs” means:

(a) a reduction in the rate of Teturn from a Facility of on a Lender's: [(or its Affiliate's} overall capital (including as a resuit of any
reduction in 1he rate of return 9n capnal brotight: 1bom by more capital being réquired to be allocated by such Lender or Affiliate);

b an additional or-increased cost; or

<) a reduction of any amount due and payable under any Senior Finance Document,

which is incurred or suffered bv a-Lender or:any:of its Affiliates to the extent thal'it is attributable (o that Lender's havi ing entered into or
maintaining s commitmeni or ﬁmdmg or pcrfomnng its"obligations urider any Senior Findnce Document.

Increased cost claims

12.2.1 When a Senior Secured Creditor imends to:make-a claim pursuant-io Clause 121, (Increased costs). it shall notify the Interereditor Agent of
the event giving rise to the claim; following which:ihe:tnicrereditor Agent shall proniptly notify the Company.
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12.2.2 FEach Senior Secured Creditor shall, as soon as practicable ufier a'demand by the Interereditor Agent, provide a certificate confirming the
amount of its Increased Costs and the basis thereof.

Exceptions
Clause 12.1 {Increased cosits) does not apply to the extent any Increased Cost is:

12.3.1 attribuiable to a Tax Deduction required by law 1o be made by the Company and compensated for by payment under Clause 11 (Fax Gross Up
and Indemnities);

12.3.2 compensated for by Clavse 11.3 (Tax indemnity) (or would have:been compensated for under Clause 11.3 (Tax indemnity) but was not so
compensated solely because one of the exclusions in sub-clause 11.3.2 of Clause 11.3 {Tax indemnity) applied): or

[2¥]
(9%
("F]

attributable 10 the wilful breach by the relevant Scnior Secured Creditor or their Affiliates of any law or régulation.

CURRENCY AND OTHER INDEMNITIES
Currcncy Indemnity

If any Senior Securcd Creditor receives an amount in-respect of the Company's Jiability to that Senior Sceured Creditor under any Semor Finance
Document or if that liability is converted inio a claim..proof, jutlgment or order in a currency other than the currency {the * "contractual carrency” in
which the amount is expresscd to be payable under that-Senior Finance Document;

13.1.1 the Company shall indeninify that Senior Secured Creditor as an‘independent obligation against any costs, loss or liability arising out of or as
a result of the conversion; and

13.1.2 if the amount received by that Senior Secured Creditor, when conyerted into the contractual currency at a markel rate in the usual course of its
business is h.ss than the:amount owed in-the contraétudl currency and suchiis specified to-the: Company in reasonable detail, the Company
shall, within 3 Business Days of"its receipt of a written demand by such Senior Secured Creditor, pay to that Senior Secured Creditor an
amount in the contractual eurrency equal to the deficit.

Other Indemnities

The Company shall, within fifieen days of demand, indemnify each Senior Sccured Credilor against any cost. loss or liability incurred by that Senior
Secured Creditor as a result oft

13.2.1 the occurrence of any Event of Default;

13.2.2 funding, or making arrangements to fund, its panicipation in.an Advance requested by the Company in an Advance Request but not made by
reason of the operation of any one or. more of-the provisions of the Senior Finance Documents (other than by reason of default or negligence
by that Senior Secured Cieditor alone);
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13:2.3 san-Advance {or part of an Advance) not being prepuid in accordance with a notice of preépaviicint given hy the Company; and

§3.2.4 any claim concerning either Project-and its participation therein to the extent that loss or hability, is suffered or incurred by that Senior Secured
Creditor {other than bw reason of default or negligence by a Senior Sceured Creditor),

provided that, priorto the delivery of an Enforcement Notice, any such.cost; loss or [iability shall be reasonable.

Indemiiity to the Agents

The Company shall, within fifteen days of demand, indemnify each of the Agents-against any cost, Joss or liability incurred by such Agenl (acting:
reasonably) as a result of:

i3.3.1 investigating-any event which'it reasonably believes is a-Default; or
13.3.2 acting or relying on-any notice, request or tistruction which it reasonably believés to be gentiing, correct and appropriately authorised.

provided that, prior to the delivery of an Enforcement Notice! arlv such cdst, loss or liability shall be reasonable.

ILLEGALITY

11/t becomes. or.shall.become, unlawfil-in any applicable’jurisdiction for a Lender 1 perform any of its obligations as.contemplated by the Senior
Finance Documents to which it'isa party or to; fund or, maintain iis participationiin-any- Advance:

14.1.1 that Lender shall promptly notifyithe Company through the Interereditor Agentand the relevant Faciliny' Agent upon becoming aware of that
event; and

14.1.2 by the latest date necessary to ensure compliance withihe relevant:law or regu]alion'

A{a) if.the:relevant Facility Agent o requires; theiCompany shall. -prepayithat Lender's participation in all the Advances (or such lesser
amount if required.to’ comph -with the:televant-law or regulation) together with .all other relevant amounts pavable by it to that
Lender under the-Senior-Finance Documents 1o which'it'is a party;and ©

{b) that Lender's undm\m Available Commitment-{or suchi lesser. amiount i permiited by the relevant law or regulation) shall be
cancelled.
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MITIGATION.BY THE:SEXIOR SECURED CREDITORS
Mitigation.

calcu!mmrr of mreresr) (.Iause 11 (Tax Gross’ Up (md Ina'?mm!rm) (,lause 17 (lm reased Com‘) or Clause l-l (Hlega!m) including (bul e
limited to) transferring its rights and obligations under the Senior Finance Docutsienis to another Affiliate of Facility OfTice,

15.1.2 Sub-clause 15.1.1 above does not in-any way limit the obligations of.any Obliger under the Senior Finance Documents.

Indemnity by Company

15.2.1. The Campany shall-indemnify each Senior Secured Creditor (or all costs and expenses reasonably incurred by that Senior Secured Creditor as
a result of steps taken by it under Clause 15,1 (Mirigaiion).

15.2.2° A Senior Sequred Creditor'is:not ‘obliged io také any sieps uader’ Clduse 15.1.{(Mitigarion) if. in the opinion of that Senior Secured Creditor
_ lacting reasonably). to do $6 might be prejudiéial 10 it.

FEES, COSTS AND EXPENSES
Agency Fees

The Company shall pay 1o each Agent for its:own account a-fee in amounts and, on dzueq separately agreed between that Agent and the Company.in
the relevant Fee Letier.

Transaction expenses

Thi¢ Compuny shall. within [ifieen days of receipt of 4 written:demand, pay Lhe-Agents the:amount of all reasonable costs and expenses (including
legal fees) incurred by-any.of themin. connection with the réview, ntgoual]on -preparation, printing and execution of:

{a) this Agreement, the other Senior FinanceDocuments-and any othér documents referfed to herein or therein; and
(b} any other Senior Finance:Documents executed aller.the Sizning Date,

inaccordince with, in the case of any fees. costsiand expenses of the Technical Adviser, Insurance Adviser and lcgal ddvisers appointed on ar prior ta
the Signing Dhte, the appointment or engagement feiters (i any) execuled by the Company on or prior to the Signing Date.

Amendment costs

1f the Company-or any other Obligor requests an ameadment, - waiver, or, consent under any Senior Finance Document. the Company:shall. within thirty
davs of demand, reimburse-the Agents for the-amount of all costs and ekpenses (mcludmg legal'fees) réasonably iricirred biv'the Agents in responding
to, evatualing, neeotiating or complying with thal request.
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17.
17.1

i7.2

18.
18.1

Enforcement costs

The-Company.shall. within fifieen days of wrilien demand, pay 10 each Scniar Secured Creditor. the amount of all costs and expenses {including legal
fees) incurred by that Senjor Secured Creditorin connectionwith the énforcement of;or the:preservation of, any rights under.and in accordance with
any Senior Finance Document provided thal, prior o the delwery offan Entorccmml Notice, such costs and expenses shall be reasonable.

REPRESENTATIONS AND WARRANTIES
Matters represented

The Company makes the representations and warranties set out in Schedule 4. (Representations and Warranties) to each Senior Secured Creditor as-at
each of'the dates specified in Clause §7.2 (Timing).

Timing
I7.2.1 Each ofthe representations and warranties set out in,Schedule d.(Representarions and Warranties) of the common termus agreement set out as

SLheduIe Y (Amended Common Térns: Agreemem} ofithe Common Terms Apgreement Second Ainendment Agreement: are deemed 10 be made
by the Compiny. (by refereiice to llie faces dnd: circiimstances then existing) on the" Third Amendment Sighing Date.

17.2.21 Unless: otherwise stated 1o have been made as of & specilic. date. éach: of, the representations and Warranties set out in Schedule 4
{Represeiiations. and. Warranties) is.made by the Compam {with.reference to the, facis and’ circumstances then existing) on the Third
Amendment:Effective Date and (other than e representations: and warranties sét out'in paragraphs 21.1t0"215; (mclus:ve) {Subsrdmmes and
Beneficial fiterestyand*36' (me Asia 2)iof Schedule 4} i5:decmed;to be. repealed by-the' Company on cach subsequent Advance:Date (with
reference Lo'the. facts and circumsiances then exisling), ‘s iffany, refcrencc therein toany Senior Finance Docunicat'in respect of which aily
amendment, acknowledgement, confirmation, consolidation.: novation, restatement, replacemem or supplenient is c\prcsscd to be’inade by afiy
of the documents referred: to'in Glause 1.3.{Security., Dr)cumen:s) of the Commin’ “Terms Agreement Third Amendment Agréeméit or'by the
Commen Terms Agreement Third Amendment?Agreementiincluded, to,tic.extent; relevant; ‘such document and the Senior Finance Document
a5 so amended, .acknowledged, confirmed, consotidited, novated, restated, replaced or supplemented.

COVENANTS
Content
The Company undertakes 1o each of the Senior. Secured: Creditors that it shall comply with the covenants set out in Schedule 5 (Covenanty).

-97-

Wynn Resorts, Limited / Wynn:PA, Inc. - November 2012



-
>
o

9.
19.]

19.2

Duration

The covenants in Scheduale 5 (Cevenants) shall remain in force from die Signing Daté until the Senior Secured Indebtedness has been fully discharged.

EVENTS OF DEFAULT

Events of Defauft

Each of the events set out in Schedule 10 (Events of Defanlr) is an Event of Defaclt.
Remedies following an Event of Default

Upon the occurrence of an Event of Default and at-any time thercafter whilst it is"continuing or following issuance of an Enforcement Notice (as the
case may be), the Intercreditor Agent shall, if 5o instructed by the Required Lenders, by writtennitice 16, the Company:

19.2.1 declare that the Available Commiuments tnder any or‘lhu Facility Agreements.be cancelled or suspended, whereupon thev shall be cancelled
or suspended;

19.2.2 declare that all or any partof the Advances, together with accrued interest; and'all other amounis accrued or outstanding under the Senior
"Finance Documents be immediately due;and payablc, whercupen‘ihey shall become immediately due and payable:

19.2.3 * declare that all,or part of the .»\dvance: be’pavablé on demand, whireupor they. shall immediaiely become payable on demand by the
Intercreditor, Anem

19,2.4 notify the Security Aacm that an Event.of Defaull has occwrred and is contipuing and 'insiruct the Security Agent to issue an Enforcement
Nollcc

19.2.5 following the issueof an Enforcement Notice, require’the Sceurity. Agent to take action 19 enforce all or any part of the Security or all or any
of the Sharcholder Guarantees (Subjeet 1o the expiration-of any cure periods contained thergin), whereupon any such action shatl be taken;

19.2.6 fnllo“-mg,the issue* of an-Enforcement Notice, instruct-the’ Secunl_\j;Agcm to require the perfection of the Liens granted pursuant to the Land
Security Assignment-and the Assigniment of Rights;

19.2.7 folowing ‘the.issue ol.an. Enlorcement Notice, give (or require the Security Agent 10 give) notices regarding the payment of insurance
proceed:, in-accordance with the terms of the Senior,Finance. Documents;

19.2.8 following the issié of an Enforcement Noucc ;givel{orreguireithe Security Ageni (0 give) notice 1o any Account Bank- in relation to the
aperation of tHe Atcdtnts in dgcordance With paragraph3:3 (Defaul) 6F Schedule' 6 (Aecoins); and/or
19.2.9 - exercise anv or all other remedies available ak law nol:inconsisient with the, foregoing,
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provided that the. foregoing shall not in any way allect the Intercreditor Agent's or the ‘%ECurm Agent's n,_Jn 19:separately enforee its rights under the
Senior Finance Documents,

Remedies following a Wong Event

Without prejudice. to Clause 19.2 (Remedies following an Event of Defaulry orin any way alfecting the Intercreditor Agent's or the Security Agent's
right tosseparately: enforee: its fights:under the Senior Finance: Documents, upon | “the STCure: € of-z Wong h\'em (a; défined in the Wong, Shave
Pledge):and at any,time thereafter whilst it is conlinuing or following i isstance of an Eniforc 1ent Nouce (a3 the ¢ase may be), the Intercreditor Agent
shall, if'so instructed by the Required Lenders, require lhe Security Ageiit'10' take action 1o’ ¢nforee all or any par of the Security gr'mtcd pursuant 1o
the Wong Share Pledge.

APPLICATION OF ENFORCEMENT PROCEEDS

Alter delivery of an'Enforcement Notu,e and-notwithstanding the provisions of Schedule 6 (Accounts). all Enforcement Proceeds shall be applied in:
accordance with' the: Deed of Appéintment and Priority aid Clause 33.6 (Applicarion of Enforcement Pruceeds).

CHANGES TO THE PARTIES

Binding Agreement

This Agreement shall be binding uponand enure to the benefit of'cach party hereto and its-or any subsequent successors and transterees.
Assigament and. Transfer by (he Company or tlie GCLAS.

21.2.1 The Company may nol assign, transfer, novate or dxsposc of any of'its rights or obligatiens under this Agreement or the other Senior Finance
Documents.

21.2.2 The GCLASs may not assign or transfer its righits an&_.for-bﬁiig&tjgw und_(:lj this:Agreement without the prior written consent of the Company.

Assignmeat and Transfer by Agenty

Fachi Agent may assign or-transfer-any of its.rights and obligations,undci iy, Senior-Finance' Dociiment to which it is:party only in-accordance with
its voluntary or requesied resignation under and Subject to thc'relevam Scmor F ance}Documem and this Aereement and then Golyif it first procures
that its assignee or transferec cxecutes a-duly completed Ay D\,ed of A”céssmntaml e Party Accessmn Undertaking (also executed, .in-the
case of the latter, by suchrAgent, 1he lntercredumr Agent BLheT -throunh ‘the- Intercréditor - Agent for this purpose (the
autharity farswhich is hereby conferred an,the lntercreduo Ageml an ymptly ‘Tdclwered h\' the. latércreditgr Agent to: the Security Apent) and
enters-inito such other acknowledgements as may,be nécessary or, desirable 10 prolect the' SEEUHLY:
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21.4

Assignmcnl and ‘T'ransfer by Lenders

2141

2142

Subjeet to the provisions of’ the Facility Agreement to which it is a party and execution and delivery by the assigne? or Transkree of a Finance
Parly Accession Underaking, any L ender may, at any time, assign in accordance with Clause 2 1. 5 (A ssigninents by Lenders) alb-or any of its
nghls and benefits under.the Senior Finance Documents or transfer in accordance with-Clause 2136 (Transfers by Lendeés) all or any of its
rights, benelits and obligations under the Senior Finance Documents to:

(a) another Lender or an Affiliate of a Lender:
()] any commercial bank;- -
(<) any other bank or financial institution or trust; fund or other entity which is regularly engaged in or-established for the purposc of

making, purchasing or investing in louns, securitics or other financial assets; or

(d) any other entity with.the consent of the Company (such consent not to be unreasonably withheld or delayed and .which consent shall
not be required in respect of any assignment or transler afier the occurrence of an’ Event of Default which is continuing),

provided that-all transactional costs (including any stamp dutics, transfer taxes.and any costs attributable o any- transfer of Security) of such
assignment or transfer shall be borie:by the reley ant-Lender or assignee or Transferee except for:

(i) -any transfer in connection with the syndication of the Facilities, alt such costs of which (including those set forth in Clause 21.7
(Assignment and Transfer Fees)) shall be bomne by the Company; and

{ii) any transfer contemplated:by' the Pre-Amendiiient Globat Transfer. Agreement or ihe Post-Amendment Global Tnsn:.ler Agreement,
all'such costs of which shall’be bérrie by thé Company.

Any assignment or transfer of a Lender's participations in Advances outstanding or. as the'case may be. Available Commitments under:

(a) the Hotel Facility. or the Project Facility shall-be in a minimum amount of USD1,000.000 or its cquivalem o, if less, equal to the
aisgregate of such: Lénder's parti¢ipations or Available Commitments under such Facility; or

(b) a Revolving Credit Facility shall be in a minimum amount of USD1.000,000 or its cyuivatent or, if less. equal to the aggregate of
such Lender's panticipations or Availuble Commitments under such Facility,
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